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7DEOH�RI�&RQWHQWV

6HFWLRQ ��� 6FRSH�RI�WKLV�&KDSWHU

6HFWLRQ ��� $UL]RQD
V�2SHQ�0HHWLQJ�/DZ

����� +LVWRU\�RI�$UL]RQD
V�2SHQ�0HHWLQJ�/DZ

����� /HJLVODWLYH�,QWHQW

6HFWLRQ ��� *RYHUQPHQW�%RGLHV�&RYHUHG�E\�WKH�2SHQ�0HHWLQJ�/DZ

����� *HQHUDOO\

����� %RDUGV�DQG�&RPPLVVLRQV

����� 4XDVL�*RYHUQPHQWDO�&RUSRUDWLRQV

����� 4XDVL�-XGLFLDO�%RGLHV

����� $GYLVRU\�&RPPLWWHHV

����� 6SHFLDO�DQG�6WDQGLQJ�&RPPLWWHHV�DQG�6XEFRPPLWWHHV

6HFWLRQ ��� *RYHUQPHQW� %RGLHV� DQG� 3URFHHGLQJV� 1RW� &RYHUHG� E\� WKH� 2SHQ�
0HHWLQJ�/DZ

����� -XGLFLDO�$SSRLQWPHQW�&RPPLVVLRQV

����� 3URFHHGLQJV�%HIRUH�&RXUWV

����� 7KH�/HJLVODWXUH

����� 6WXGHQW�'LVFLSOLQDU\�3URFHHGLQJV

����� ,QVXUDQFH�*XDUDQW\�)XQG�%RDUGV

����� +HDULQJV�+HOG�LQ�3ULVRQ�)DFLOLWLHV

����� %RDUG�RI�)LQJHUSULQWLQJ
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����� +RPHRZQHUV�$VVRFLDWLRQV

6HFWLRQ ��� $FWLRQV�DQG�$FWLYLWLHV�&RYHUHG�E\�WKH�2SHQ�0HHWLQJ�/DZ

����� *HQHUDOO\

����� &LUFXPYHQWLQJ�WKH�2SHQ�0HHWLQJ�/DZ

����� $SSOLFDELOLW\�WR�6WDII�0HPEHUV�DQG�2WKHUV

6HFWLRQ ��� 1RWLFH�RI�0HHWLQJV

����� *HQHUDOO\

����� 1RWLFH�WR�0HPEHUV�RI�WKH�3XEOLF�%RG\

����� 1RWLFH�WR�WKH�3XEOLF

������� 'LVFORVXUH�6WDWHPHQW

������� 3XEOLF�1RWLFH�RI�0HHWLQJV

����� &RQWHQWV�RI�WKH�1RWLFH

����� 7LPH�IRU�*LYLQJ�1RWLFH

����� 1RWLFH�RI�5HJXODU�0HHWLQJV

����� 1RWLFH�RI�([HFXWLYH�6HVVLRQV

����� 0DLQWDLQLQJ�5HFRUGV�RI�1RWLFH�*LYHQ

6HFWLRQ ��� $JHQGDV

����� *HQHUDOO\

����� &RQWHQWV�RI�WKH�$JHQGD�� 3XEOLF�0HHWLQJ

����� &RQWHQWV�RI�WKH�$JHQGD�� ([HFXWLYH�6HVVLRQ

����� 'LVWULEXWLRQ�RI�WKH�$JHQGD

����� &RQVHQW�$JHQGDV

����� 'LVFXVVLQJ�DQG�'HFLGLQJ�0DWWHUV�1RW�/LVWHG�RQ�WKH�$JHQGD
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����� &DOOV�WR�WKH�3XEOLF

����� &XUUHQW�(YHQW�6XPPDULHV

����� (PHUJHQFLHV

������ &KDQJHV�WR�WKH�$JHQGD

6HFWLRQ ��� 0LQXWHV

����� )RUP�RI�DQG�$FFHVV�WR�WKH�0LQXWHV

����� &RQWHQWV�RI WKH�0LQXWHV�RI�3XEOLF�0HHWLQJV

����� &RQWHQWV�RI�WKH�0LQXWHV�RI�([HFXWLYH�6HVVLRQV

6HFWLRQ ��� ([HFXWLYH�6HVVLRQV

����� 'HFLGLQJ�WR�*R�,QWR�([HFXWLYH�6HVVLRQ

����� ([HFXWLYH�6HVVLRQ�5HTXLUHPHQWV

����� 7DNLQJ�/HJDO�$FWLRQ

����� &RQILGHQWLDOLW\�RI�([HFXWLYH�6HVVLRQ�0LQXWHV

����� $XWKRUL]HG�([HFXWLYH�6HVVLRQV

������� 3HUVRQQHO�0DWWHUV

������� &RQILGHQWLDO�5HFRUGV

������� /HJDO�$GYLFH

������� /LWLJDWLRQ��&RQWUDFW�1HJRWLDWLRQV�DQG�6HWWOHPHQW�'LVFXVVLRQV

������� 'LVFXVVLRQV� ZLWK� 'HVLJQDWHG� 5HSUHVHQWDWLYHV� 5HJDUGLQJ� 6DODU\�
1HJRWLDWLRQV

������� ,QWHUQDWLRQDO��,QWHUVWDWH��DQG�7ULEDO�1HJRWLDWLRQV

������� 3XUFKDVH��6DOH�RU�/HDVH�RI�5HDO�3URSHUW\

6HFWLRQ����� 3XEOLF�3DUWLFLSDWLRQ�DQG�$FFHVV�WR�0HHWLQJV
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������ 3XEOLF�3DUWLFLSDWLRQ

������ 3XEOLF�$FFHVV

������ 5HPRWH�&RQIHUHQFLQJ

6HFWLRQ ���� 4XRUXP

6HFWLRQ ���� 5DWLILFDWLRQ

������ *HQHUDOO\

������ 3URFHGXUH�IRU�5DWLILFDWLRQ

6HFWLRQ ���� 6DQFWLRQV�IRU�9LRODWLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ

������ 1XOOLILFDWLRQ

������ ,QYHVWLJDWLRQ�DQG�(QIRUFHPHQW�

������ &LYLO�3HQDOWLHV

������ $WWRUQH\
V�)HHV

������ ([SHQGLWXUH�IRU�/HJDO�6HUYLFHV�E\�3XEOLF�%RG\�5HODWLQJ�WR�WKH�2SHQ�
0HHWLQJ�/DZ

������ 5HPRYDO�)URP�2IILFH

)RUP ��� 'LVFORVXUH�6WDWHPHQW

)RUP ��� 1RWLFH�RI�3XEOLF�0HHWLQJ�RI�D�3XEOLF�%RG\

)RUP ��� 1RWLFH�RI�3XEOLF�0HHWLQJ�RI�D�6XEFRPPLWWHH�RU�$GYLVRU\�&RPPLWWHH�RI�
D�3XEOLF�%RG\

)RUP ��� 1RWLFH�RI�5HJXODU�0HHWLQJV�RI�D�3XEOLF�%RG\

)RUP ��� 1RWLFH�RI�0HHWLQJ�DQG�3RVVLEOH�([HFXWLYH�6HVVLRQ�RI�D�3XEOLF�%RG\

)RUP ��� 1RWLFH�RI�&RPELQHG�3XEOLF�0HHWLQJ�DQG�([HFXWLYH�6HVVLRQ

)RUP ��� 6DPSOH�1RWLFH�DQG�$JHQGD�RI�3XEOLF�0HHWLQJ�DQG�([HFXWLYH�6HVVLRQ

)RUP ��� &HUWLILFDWLRQ�RI�3RVWLQJ�RI�1RWLFH
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)RUP ��� 6SHFLDO�1RWLFH�RI�(PHUJHQF\�0HHWLQJ

)RUP ���� 0LQXWHV�RI�3XEOLF�0HHWLQJ

)RUP ���� 0LQXWHV�RI�([HFXWLYH�6HVVLRQ

)RUP ���� 1RWLFH�RI�$FWLRQ�WR�EH�5DWLILHG

)RUP ����� (PSOR\HH�1RWLFH�RI�([HFXWLYH�6HVVLRQ
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��� 6FRSH�RI�WKLV�&KDSWHU� 7KLV�&KDSWHU�GLVFXVVHV�$UL]RQD
V�2SHQ�0HHWLQJ�
/DZ��$�5�6���� �������WR����������ZLWK�SDUWLFXODU�HPSKDVLV�RQ�WKH�DSSOLFDWLRQ�RI�WKH�2SHQ�
0HHWLQJ�/DZ�WR�WKH�GD\�WR�GD\�RSHUDWLRQV�RI�VWDWH�RIILFHUV��ERGLHV��DQG�DJHQFLHV���7KLV�
&KDSWHU�VKDOO�EH�FRQVSLFXRXVO\�SRVWHG�RQ�WKH�6HFUHWDU\�RI�6WDWH¶V�ZHEVLWH�IRU�VWDWH�SXEOLF�
ERGLHV��WKH�FLW\�RU�WRZQ�FOHUN�IRU�PXQLFLSDO�SXEOLF�ERGLHV�DQG�WKH�FRXQW\�FOHUN�IRU�DOO�RWKHU�
ORFDO�SXEOLF�ERGLHV���$�5�6��������������*����,QGLYLGXDOV�HOHFWHG�RU�DSSRLQWHG�WR�D�SXEOLF�
ERG\�VKDOO�UHYLHZ�WKLV�&KDSWHU�DW�OHDVW�RQH�GD\�EHIRUH�WDNLQJ�RIILFH���,G�

7KLV�&KDSWHU�GRHV�QRW�UHVROYH�DOO�LVVXHV�WKDW�PD\�DULVH�XQGHU�WKH�2SHQ�0HHWLQJ�
/DZ��EXW�UDWKHU�LV�LQWHQGHG�WR�VHUYH�DV�D�UHIHUHQFH�IRU�SXEOLF�RIILFLDOV�ZKR�PXVW�FRPSO\�ZLWK�
WKH�2SHQ�0HHWLQJ�/DZ���2IILFLDOV�IDFHG�ZLWK�D�VLWXDWLRQ�QRW�VSHFLILFDOO\�DGGUHVVHG�LQ�WKLV�
&KDSWHU�VKRXOG�FRQVXOW�WKHLU�OHJDO�FRXQVHO�EHIRUH�SURFHHGLQJ�

��� $UL]RQD
V�2SHQ�0HHWLQJ�/DZ�

����� +LVWRU\�RI�$UL]RQD
V�2SHQ�0HHWLQJ�/DZ� $OO�ILIW\�VWDWHV�KDYH�HQDFWHG�VRPH�
W\SH�RI�OHJLVODWLRQ�SURYLGLQJ�WKH�SXEOLF�ZLWK�D�VWDWXWRU\�ULJKW�WR�RSHQQHVV�LQ�JRYHUQPHQW� ,Q�
DGGLWLRQ�� LQ������ WKH�8QLWHG�6WDWHV�&RQJUHVV�HQDFWHG� WKH�)HGHUDO�2SHQ�0HHWLQJ�$FW��
� 8�6�&��� ���E���$UL]RQD�HQDFWHG�LWV�2SHQ�0HHWLQJ�/DZ�LQ������DQG�KDV�VLQFH�DPHQGHG�
LW�VHYHUDO�WLPHV���)RU�D�GHWDLOHG�GLVFXVVLRQ�RI�WKH�HDUO\�KLVWRU\�RI�WKH�2SHQ�0HHWLQJ�/DZ�
WKURXJK�������VHH $UL]��$WW
\�*HQ��2S�������

����� /HJLVODWLYH�,QWHQW� 7KH�/HJLVODWXUH�KDV�UHSHDWHGO\�H[SUHVVHG�LWV�LQWHQW�WKDW�
WKH�2SHQ�0HHWLQJ� /DZ� EH� FRQVWUXHG� WR�PD[LPL]H� SXEOLF� DFFHVV� WR� WKH� JRYHUQPHQWDO�
SURFHVV���,Q�ILUVW�HQDFWLQJ�WKH�2SHQ�0HHWLQJ�/DZ�LQ�������WKH�/HJLVODWXUH�GHFODUHG�WKDW����,W�
LV�WKH�SXEOLF�SROLF\�RI�WKLV�VWDWH�WKDW�SURFHHGLQJV�LQ�PHHWLQJV�RI�JRYHUQLQJ�ERGLHV�RI�WKH�
VWDWH�DQG�SROLWLFDO�VXEGLYLVLRQV�WKHUHRI�H[LVW�WR�DLG�LQ�WKH�FRQGXFW�RI�WKH�SHRSOH
V�EXVLQHVV���
,W� LV�WKH�LQWHQW�RI�WKLV�DFW�WKDW WKHLU�RIILFLDO�GHOLEHUDWLRQV�DQG�SURFHHGLQJV�EH�FRQGXFWHG�
RSHQO\��

,Q�������DIWHU�D�VHULHV�RI�FRXUW�RSLQLRQV�QDUURZO\�FRQVWUXLQJ�WKH�2SHQ�0HHWLQJ�/DZ��
WKH�/HJLVODWXUH�UHLWHUDWHG�LWV�SROLF\�E\�DGGLQJ�$�5�6��� ����������$����7KDW�VWDWXWH�QRZ�
SURYLGHV�

,W�LV�WKH�SXEOLF�SROLF\�RI�WKLV�VWDWH�WKDW�PHHWLQJV�RI�SXEOLF�ERGLHV�
EH� FRQGXFWHG� RSHQO\� DQG� WKDW� QRWLFHV� DQG� DJHQGDV� EH�
SURYLGHG�IRU�VXFK�PHHWLQJV�ZKLFK�FRQWDLQ�VXFK�LQIRUPDWLRQ�DV�
LV�UHDVRQDEO\�QHFHVVDU\�WR�LQIRUP�WKH�SXEOLF�RI�WKH�PDWWHUV�WR�
EH� GLVFXVVHG� RU� GHFLGHG�� � 7RZDUG� WKLV� HQG�� DQ\� SHUVRQ� RU�
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HQWLW\� FKDUJHG� ZLWK� WKH� LQWHUSUHWDWLRQ� RI� WKLV� DUWLFOH� VKDOO�
FRQVWUXH�DQ\�SURYLVLRQ�RI�WKLV�DUWLFOH�LQ�IDYRU�RI�RSHQ�DQG�SXEOLF�
PHHWLQJV�

$�5�6� � ����������$��

,Q�NHHSLQJ�ZLWK�WKLV�H[SUHVVHG�LQWHQW��DQ\�XQFHUWDLQW\�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ�VKRXOG�
EH�UHVROYHG�LQ�IDYRU�RI�RSHQQHVV�LQ�JRYHUQPHQW���$Q\�TXHVWLRQ�ZKHWKHU�WKH�2SHQ�0HHWLQJ�
/DZ�DSSOLHV�WR�D�FHUWDLQ�SXEOLF�ERG\�OLNHZLVH�VKRXOG�EH�UHVROYHG�LQ�IDYRU�RI�DSSO\LQJ�WKH�
ODZ�

��� *RYHUQPHQW�%RGLHV�&RYHUHG�E\�WKH�2SHQ�0HHWLQJ�/DZ�

����� *HQHUDOO\� 7KH�SURYLVLRQV� RI� WKH�2SHQ�0HHWLQJ�/DZ�DSSO\� WR�DOO� SXEOLF�
ERGLHV�� $�SXEOLF�ERG\�LV�GHILQHG�LQ�$�5�6� � ����������DV�IROORZV�

³3XEOLF� ERG\´� PHDQV� WKH� OHJLVODWXUH�� DOO� ERDUGV� DQG�
FRPPLVVLRQV� RI� WKLV� VWDWH� RU� SROLWLFDO� VXEGLYLVLRQV�� DOO�
PXOWLPHPEHU� JRYHUQLQJ� ERGLHV� RI� GHSDUWPHQWV�� DJHQFLHV��
LQVWLWXWLRQV� DQG� LQVWUXPHQWDOLWLHV� RI� WKLV� VWDWH� RU� SROLWLFDO�
VXEGLYLVLRQV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DOO�FRUSRUDWLRQV�DQG�
RWKHU�LQVWUXPHQWDOLWLHV�ZKRVH�ERDUGV�RI�GLUHFWRUV�DUH�DSSRLQWHG�
RU�HOHFWHG�E\�WKLV�VWDWH�RU�D�SROLWLFDO�VXEGLYLVLRQ� 3XEOLF�ERG\�
LQFOXGHV�DOO�TXDVL�MXGLFLDO�ERGLHV�DQG�DOO�VWDQGLQJ��VSHFLDO�RU�
DGYLVRU\�FRPPLWWHHV�RU�VXEFRPPLWWHHV�RI��RU�DSSRLQWHG�E\��WKH�
SXEOLF�ERG\�� 3XEOLF�ERG\�LQFOXGHV�DOO�FRPPLVVLRQV�DQG RWKHU�
SXEOLF�HQWLWLHV�HVWDEOLVKHG�E\� WKH�$UL]RQD�&RQVWLWXWLRQ�RU�E\�
ZD\�RI�EDOORW�LQLWLDWLYH��LQFOXGLQJ�WKH�LQGHSHQGHQW�UHGLVWULFWLQJ�
FRPPLVVLRQ� DQG� WKLV�DUWLFOH�DSSOLHV�H[FHSW�DQG�RQO\� WR� WKH�
H[WHQW� WKDW� VSHFLILF� FRQVWLWXWLRQDO� SURYLVLRQV� VXSHUVHGH� WKLV
DUWLFOH�

7KLV�GHILQLWLRQ�VSHFLILFDOO\�LQFOXGHV�SXEOLF�ERGLHV�RI�DOO�SROLWLFDO�VXEGLYLVLRQV���$�SROLWLFDO�
VXEGLYLVLRQ� LV�GHILQHG� LQ�$�5�6��� ���������� WR� LQFOXGH��DOO�SROLWLFDO�VXEGLYLVLRQV�RI� WKLV�
VWDWH��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DOO�FRXQWLHV��FLWLHV�DQG�WRZQV��VFKRRO�GLVWULFWV�DQG�VSHFLDO�
GLVWULFWV��

7KH�GHILQLWLRQ� HQFRPSDVVHV� ILYH� EDVLF� FDWHJRULHV�RI� SXEOLF�ERGLHV�� � ��� ERDUGV��
FRPPLVVLRQV��DQG�RWKHU�PXOWLPHPEHU�JRYHUQLQJ�ERGLHV��LQFOXGLQJ�WKRVH�³HVWDEOLVKHG�E\�
WKH�$UL]RQD�&RQVWLWXWLRQ�RU�E\�ZD\�RI�EDOORW�LQLWLDWLYH�´����TXDVL�JRYHUQPHQWDO�FRUSRUDWLRQV��
�� TXDVL�MXGLFLDO�ERGLHV�����DGYLVRU\�FRPPLWWHHV��DQG����VWDQGLQJ�DQG�VSHFLDO�FRPPLWWHHV�
DQG�VXEFRPPLWWHHV�RI�DQ\�RI�WKH�DERYH���6HH $�5�6��� ����������

����� %RDUGV�DQG�&RPPLVVLRQV� 7KH�2SHQ�0HHWLQJ /DZ�FRYHUV�DOO�ERDUGV�DQG�
FRPPLVVLRQV� DQG� RWKHU� PXOWLPHPEHU� JRYHUQLQJ� ERGLHV� RI� WKH� VWDWH� RU� LWV� SROLWLFDO�



��� 5HYLVHG�����

VXEGLYLVLRQV�RU�RI�WKH�GHSDUWPHQWV��DJHQFLHV��LQVWLWXWLRQV��DQG�LQVWUXPHQWDOLWLHV�RI�WKH�VWDWH�
RU�LWV�SROLWLFDO�VXEGLYLVLRQV���6HH $�5�6��� ������������7KH�PXOWLPHPEHU�JRYHUQLQJ�ERG\�
PXVW�EH�FUHDWHG�E\� ODZ�RU�E\�DQ�RIILFLDO�DFW�SXUVXDQW�WR�VRPH�OHJDO�DXWKRULW\���6HH�LG�
([DPSOHV�RI�SXEOLF�ERGLHV�FUHDWHG�E\�ODZ�LQFOXGH�WKH�$UL]RQD�/HJLVODWXUH��FRXQW\�ERDUGV�RI�
VXSHUYLVRUV�� FLW\� DQG� WRZQ� FRXQFLOV�� VFKRRO� ERDUGV�� WKH� JRYHUQLQJ� ERDUGV� RI� VSHFLDO�
GLVWULFWV��DQG�DOO�VWDWH��FRXQW\��DQG�PXQLFLSDO�OLFHQVLQJ�DQG�UHJXODWRU\�ERDUGV� 6HH��H�J�
$UL]��$WW¶\�*HQ��2S��,��������2SHQ�0HHWLQJ�/DZ�DSSOLHV�WR�ERDUG�DSSRLQWHG�E\�JRYHUQLQJ�
ERGLHV�RI�YDULRXV�SROLWLFDO�VXEGLYLVLRQV�WR�DGPLQLVWHU�HPSOR\HH�EHQHILWV�SURJUDP����$UL]��
$WW¶\� *HQ�� 2S�� ,������� �2SHQ� 0HHWLQJ� /DZ� DSSOLHV� WR� MRLQW� XQGHUZULWLQJ� DVVRFLDWLRQ�
EHFDXVH� LW¶V� D� PXOWLPHPEHU� JRYHUQLQJ� ERG\� FUHDWHG� E\� VWDWXWH��� � ,Q� DGGLWLRQ�� WKH�
/HJLVODWXUH�DPHQGHG�WKH�GHILQLWLRQ�RI�SXEOLF�ERG\�VSHFLILFDOO\�WR�LQFOXGH�³DOO�FRPPLVVLRQV�
DQG� RWKHU� SXEOLF� HQWLWLHV� HVWDEOLVKHG� E\� WKH� $UL]RQD� &RQVWLWXWLRQ� RU� E\� ZD\� RI� EDOORW�
LQLWLDWLYH��LQFOXGLQJ�WKH�LQGHSHQGHQW�UHGLVWULFWLQJ�FRPPLVVLRQ��DQG�WKLV�DUWLFOH�DSSOLHV�H[FHSW�
DQG� RQO\� WR� WKH� H[WHQW� WKDW� VSHFLILF� FRQVWLWXWLRQDO� SURYLVLRQV� VXSHUVHGH� WKLV� DUWLFOH�´��
$�5�6� � ����������

7KH�2SHQ�0HHWLQJ�/DZ�DSSOLHV�RQO\�WR�PXOWLPHPEHU�ERGLHV�DQG�GRHV�QRW�DSSO\�WR�
WKH�GHOLEHUDWLRQV�DQG�PHHWLQJV�FRQGXFWHG�E\�WKH�VLQJOH�KHDG�RI�DQ�DJHQF\���6HH $UL]��$WW
\�
*HQ��2SV��,���������������$FFRUGLQJO\��WKH�GLUHFWRU�RI�D�GHSDUWPHQW�RU�VWDWH�DJHQF\�LV�QRW�
VXEMHFW� WR� WKH� 2SHQ� 0HHWLQJ� /DZ� ZKHQ� PHHWLQJ� ZLWK� VWDII� PHPEHUV� WR� GLVFXVV� WKH�
RSHUDWLRQV�RI�WKH�GHSDUWPHQW�

����� 4XDVL�*RYHUQPHQWDO�&RUSRUDWLRQV���7KH�ERDUGV�RI�GLUHFWRUV�RI�FRUSRUDWLRQV�
DQG� LQVWUXPHQWDOLWLHV� RI� WKH� VWDWH� RU� LWV� SROLWLFDO� VXEGLYLVLRQV� DUH� VXEMHFW� WR� WKH�2SHQ�
0HHWLQJ�/DZ�ZKHQ�WKH�PHPEHUV�RI�WKH�ERDUG�DUH�DSSRLQWHG�RU�HOHFWHG�E\�WKH�VWDWH�RU�LWV�
SROLWLFDO�VXEGLYLVLRQV���6HH $�5�6��� �����������������,Q�RUGHU�WR�GHWHUPLQH�ZKHWKHU�D�TXDVL�
JRYHUQPHQWDO�FRUSRUDWLRQ�RU�RWKHU�HQWLW\�LV�DQ�³LQVWUXPHQWDOLW\�´�DQG�WKXV�D�³SXEOLF�ERG\�´�
XQGHU�WKH�2SHQ�0HHWLQJ�/DZ��RQH�VKRXOG�FRQVLGHU�WKH�IROORZLQJ�IDFWRUV�WKDW�LQGLFDWH�WKH�
GHJUHH�WR�ZKLFK�JRYHUQPHQWDO�LQWHUHVWV�GRPLQDWH�WKH�QDWXUH�RI�WKH�HQWLW\���6HH�$UL]��$WW¶\�
*HQ��2S��,�������

�� 7KH� HQWLW\
V� RULJLQ� �ZKHWKHU� LW� ZDV� FUHDWHG� E\� WKH� JRYHUQPHQW� RU�
LQGHSHQGHQWO\�RI� WKH�JRYHUQPHQW�� )RU�H[DPSOH�� WKH�2SHQ�0HHWLQJ�/DZ�
GRHV�QRW�DSSO\�WR�D�SULYDWH�QRQ�SURILW�KRVSLWDO�DVVRFLDWLRQ�WKDW�KDV�D�ERDUG�RI�
GLUHFWRUV� HOHFWHG� E\� WKH� HOHFWRUDWH� RI� WKH� KRVSLWDO� GLVWULFW�� � 3UHVFRWW�
1HZVSDSHUV��,QF��Y��<DYDSDL�&PW\��+RVS��$VV
Q������$UL]����������3��G������
�$SS����������6HH $UL]��$WW¶\�*HQ��2S��,�������

�� 7KH�QDWXUH�RI� WKH� IXQFWLRQ DVVLJQHG� WR�DQG�SHUIRUPHG�E\� WKH�HQWLW\�� L�H��
ZKHWKHU�WKDW�IXQFWLRQ�LV�RQH�WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�JRYHUQPHQW�RU�LV�
RQH�FRPPRQO\�SHUIRUPHG�E\�SULYDWH�HQWLWLHV�� �)RU�H[DPSOH�� WKH�ERDUG�RI�
WUXVWHHV�RI�D�WUXVW�IRUPHG�E\�VHYHUDO�SXEOLF�ERGLHV�WR�DGPLQLVWHU�HPSOR\HH�
EHQHILW�SURJUDPV�RQ�WKHLU�EHKDOI ZRXOG�KDYH�D�JRYHUQPHQWDO�IXQFWLRQ�WKDW�
VXSSRUWV�D�ILQGLQJ�WKDW�WKH�ERDUG�LV�D�SXEOLF�ERG\�
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�� 7KH�VFRSH�RI�DXWKRULW\�JUDQWHG�WR�DQG�H[HUFLVHG�E\�WKH�HQWLW\��L�H�� ZKHWKHU
WKH� HQWLW\� KDV DXWKRULW\� WR�PDNH� ELQGLQJ� JRYHUQPHQWDO� GHFLVLRQV� RU� LV� LW�
OLPLWHG�WR�PDNLQJ�QRQELQGLQJ�UHFRPPHQGDWLRQV�

�� 7KH�QDWXUH�DQG�OHYHO�RI�JRYHUQPHQW�ILQDQFLDO�LQYROYHPHQW�ZLWK�WKH�HQWLW\�

�� 7KH�QDWXUH�DQG�VFRSH�RI�JRYHUQPHQW�FRQWURO�RYHU�WKH�HQWLW\
V�RSHUDWLRQ�

�� 7KH�VWDWXV�RI�WKH�HQWLW\
V RIILFHUV�DQG�HPSOR\HHV��L�H�� ZKHWKHU�WKH�RIILFHUV�
DQG�HPSOR\HHV�DUH�JRYHUQPHQW�RIILFLDOV�RU�JRYHUQPHQW�HPSOR\HHV�

����� 4XDVL�-XGLFLDO�%RGLHV� 7KH�2SHQ�0HHWLQJ�/DZ�GHILQHV�D�TXDVL�MXGLFLDO�
ERG\�DV��D�SXEOLF�ERG\��RWKHU�WKDQ�D�FRXUW�RI�ODZ��SRVVHVVLQJ�WKH�SRZHU�WR�KROG�KHDULQJV�RQ�
GLVSXWHG�PDWWHUV�EHWZHHQ�D�SULYDWH�SHUVRQ�DQG�D�SXEOLF�DJHQF\�DQG�WR�PDNH�GHFLVLRQV�LQ�
WKH�JHQHUDO�PDQQHU�RI�D�FRXUW�UHJDUGLQJ�VXFK�GLVSXWHG�FODLPV����$�5�6��� ������������7KH�
OHJLVODWXUH�DGGHG�WKLV�GHILQLWLRQ�LQ������WR�UHYHUVH WKH�$UL]RQD�6XSUHPH�&RXUW
V�GHFLVLRQ�LQ�
$UL]��3UHVV�&OXE��,QF��Y��$UL]��%G��RI�7D[�$SSHDOV������$UL]�����������3��G�������������
ZKLFK�KHOG�WKDW�WKH�2SHQ�0HHWLQJ�/DZ�GLG�QRW�DSSO\�WR�ERGLHV�FRQGXFWLQJ�TXDVL�MXGLFLDO�
IXQFWLRQV��VXFK�DV�OLFHQVH�UHYRFDWLRQ�SURFHHGLQJV���6HH $UL]��$WW
\�*HQ��2S�����������7KH�
$UL]RQD�%RDUG�RI�7D[�$SSHDOV�DQG�VLPLODU�TXDVL�MXGLFLDO�ERGLHV�DUH�QRZ�FRYHUHG�E\�WKH�
2SHQ�0HHWLQJ�/DZ���$�5�6��� ���������������

&RQWHVWHG�FDVH�SURFHHGLQJV�RU�TXDVL�MXGLFLDO�RU�DGMXGLFDWRU\�SURFHHGLQJV�FRQGXFWHG�
E\� SXEOLF� ERGLHV� DUH� VXEMHFW� WR� DOO� RI� WKH� UHTXLUHPHQWV� RI� WKH� 2SHQ� 0HHWLQJ� /DZ���
5RVHQEHUJ�Y��$UL]��%G��RI�5HJHQWV������$UL]�����������3��G�������������&LW\�RI�)ODJVWDII�Y��
%OHHNHU������$UL]�����������3��G�����$SS���������$UL]��$WW
\�*HQ��2S�������

����� $GYLVRU\� &RPPLWWHHV�� � $GYLVRU\� FRPPLWWHHV� DUH� VXEMHFW� WR� DOO� RI� WKH�
UHTXLUHPHQWV�RI�WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��� ������������$Q�DGYLVRU\�FRPPLWWHH�LV�
GHILQHG�DV�

DQ\�HQWLW\��KRZHYHU�GHVLJQDWHG��WKDW�LV�RIILFLDOO\�HVWDEOLVKHG��RQ�
PRWLRQ�DQG�RUGHU�RI�D�SXEOLF�ERG\�RU�E\�WKH�SUHVLGLQJ�RIILFHU�RI�
WKH�SXEOLF�ERG\��DQG�ZKRVH�PHPEHUV�KDYH�EHHQ�DSSRLQWHG�IRU�
WKH�VSHFLILF�SXUSRVH�RI�PDNLQJ�D�UHFRPPHQGDWLRQ�FRQFHUQLQJ�
D�GHFLVLRQ�WR�EH�PDGH�RU�FRQVLGHUHG�RU�D�FRXUVH�RI�FRQGXFW�WR�
EH�WDNHQ�RU�FRQVLGHUHG�E\ WKH�SXEOLF�ERG\�

$�5�6��� ����������

7KLV�GHILQLWLRQ�GRHV�QRW� LQFOXGH�DGYLVRU\�JURXSV�HVWDEOLVKHG�E\� WKH�VLQJOH�KHDG�RI�DQ�
DJHQF\�XQOHVV�WKH\�DUH�FUHDWHG�SXUVXDQW�WR�D�VWDWXWH��FLW\�FKDUWHU��RU�RWKHU�SURYLVLRQ�RI�ODZ�
RU�E\�DQ�RIILFLDO�DFW�SXUVXDQW�WR�VRPH�OHJDO�DXWKRULW\���6HH $UL]��$WW
\�*HQ��2S��,��������
6HFWLRQ�������
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����� 6SHFLDO�DQG�6WDQGLQJ�&RPPLWWHHV�DQG�6XEFRPPLWWHHV� 6SHFLDO�DQG�
VWDQGLQJ�FRPPLWWHHV�DQG�VXEFRPPLWWHHV�RI��RU�DSSRLQWHG�E\��DQ\�RI� WKH�SXEOLF�ERGLHV�
GHVFULEHG�DERYH�DUH�DOVR�FRYHUHG�E\�WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��� ������ ������$�
VSHFLDO�RU�VWDQGLQJ�FRPPLWWHH�PD\�FRQVLVW�RI�PHPEHUV�RI�WKH�SXEOLF�ERG\�ZKR�KDYH�EHHQ�
DSSRLQWHG�E\�RU�DXWKRUL]HG�WR�DFW�IRU�WKH�SXEOLF�ERG\���$�5�6��� ������������7KH�IDFW�WKDW�D�
FRPPLWWHH�FRQVLVWV��LQ�ZKROH�RU�LQ�SDUW��RI�SHUVRQV�ZKR�DUH�QRW�PHPEHUV�RI�WKH�SXEOLF�ERG\�
GRHV�QRW�DIIHFW�LWV�VWDWXV�DV�D�SXEOLF�ERG\�VXEMHFW�WR�WKH�2SHQ�0HHWLQJ�/DZ���6HH$UL]��$WW
\�
*HQ��2S��,�������

��� *RYHUQPHQW�%RGLHV�DQG�3URFHHGLQJV�1RW�&RYHUHG�E\�WKH�2SHQ�0HHWLQJ�
/DZ� &HUWDLQ�SXEOLF�ERGLHV�QHHG�QRW�FRPSO\�ZLWK�DOO�RU�SRUWLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ�
LQ�SDUWLFXODU�FLUFXPVWDQFHV���7KLV�VHFWLRQ�LGHQWLILHV�VRPH�RI�WKRVH�OLPLWHG�H[FHSWLRQV�

����� -XGLFLDO�$SSRLQWPHQW�&RPPLVVLRQV���7KH�&RPPLVVLRQV�RQ�$SSHOODWH�DQG�
7ULDO�&RXUW $SSRLQWPHQWV�DQG�WKH�&RPPLVVLRQ�RQ�-XGLFLDO�4XDOLILFDWLRQV�DUH�H[SUHVVO\�
H[HPSW�IURP�WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��� ����������$�����

����� 3URFHHGLQJV�%HIRUH�&RXUWV� 7KH�2SHQ�0HHWLQJ�/DZ�GRHV�QRW�DSSO\�WR�
MXGLFLDO� SURFHHGLQJV� RI� FRXUWV� ZLWKLQ� WKH� MXGLFLDO� EUDQFK� RI� JRYHUQPHQW���
$�5�6� �� �������������������$�����

����� 7KH�/HJLVODWXUH� 0HHWLQJV�RI�OHJLVODWLYH�FRQIHUHQFH�FRPPLWWHHV�PXVW�EH�
RSHQ�WR�WKH�SXEOLF��KRZHYHU��WKH�FRPPLWWHHV�DUH�H[HPSWHG�IURP�DOO�RWKHU�UHTXLUHPHQWV�RI�
WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��� ����������$�������7KH�2SHQ�0HHWLQJ�/DZ�GRHV�QRW�DSSO\�
WR�WKH�DFWLYLWLHV�RI�D�SROLWLFDO�FDXFXV�RI�WKH�/HJLVODWXUH���,G� ���$������FI� $UL]��$WW
\�*HQ��
2S� ,���������7KH�2SHQ�0HHWLQJ�/DZ�SHUPLWV�HLWKHU�KRXVH�RI�WKH�/HJLVODWXUH�WR�DGRSW�D�
UXOH�RU�SURFHGXUH�H[HPSWLQJ�LWVHOI�IURP�WKH�QRWLFH�DQG�DJHQGD�UHTXLUHPHQWV�RI�WKH�2SHQ�
0HHWLQJ�/DZ�RU�WR�DOORZ�VWDQGLQJ�RU�FRQIHUHQFH�FRPPLWWHHV�WR�PHHW�WKURXJK�WHFKQRORJLFDO�
GHYLFHV�UDWKHU�WKDQ�LQ�SHUVRQ���$�5�6��������������'��

������ 6WXGHQW�'LVFLSOLQDU\�3URFHHGLQJV� $FWLRQV� FRQFHUQLQJ� WKH� �GLVFLSOLQH��
VXVSHQVLRQ� RU� H[SXOVLRQ� RI� D� SXSLO�� DUH� QRW� VXEMHFW� WR� WKH� 2SHQ� 0HHWLQJ� /DZ���
$�5�6� � �������$��� � 7KLV� VDPH� VWDWXWH�� KRZHYHU�� SUHVFULEHV� WKH� SURFHGXUHV� WKDW� WKH�
VFKRRO�ERDUG�PXVW�IROORZ�LQ�KDQGOLQJ�WKHVH�PDWWHUV�

����� ,QVXUDQFH�*XDUDQW\�)XQG�%RDUGV� 6SHFLDO�PHHWLQJV�RI�WKH�SURSHUW\�DQG�
FDVXDOW\�LQVXUDQFH�JXDUDQW\�IXQG�LQ�ZKLFK�WKH�ILQDQFLDO�FRQGLWLRQ�RI�DQ\�PHPEHU�LQVXUHU�LV�
GLVFXVVHG�DUH�H[HPSW�IURP�WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��� �������

����� +HDULQJV�+HOG�LQ�3ULVRQ�)DFLOLWLHV� +HDULQJV�KHOG�E\�WKH�%RDUG�RI�3DUGRQV�
DQG�3DUROHV�LQ�D�SULVRQ�IDFLOLW\�DUH�VXEMHFW�WR�WKH�2SHQ�0HHWLQJ�/DZ��EXW�WKH�'LUHFWRU�RI�WKH�
6WDWH�'HSDUWPHQW� RI�&RUUHFWLRQV�PD\� SURKLELW� FHUWDLQ� LQGLYLGXDOV� IURP� DWWHQGLQJ� VXFK�
KHDULQJV�EHFDXVH�WKH\�SRVH�D�VHULRXV�WKUHDW�WR�WKH�VDIHW\�DQG�VHFXULW\�RI�RWKHUV�RU�WKH�
SULVRQ���2WKHU�FRQGLWLRQV�RQ�DWWHQGDQFH��VXFK�DV�VLJQLQJ�DQ�DWWHQGDQFH�ORJ�DQG�VXEPLWWLQJ�
WR�D�UHDVRQDEOH�VHDUFK��PD\�EH�LPSRVHG�DV�ZHOO���$�5�6��� ����������%��
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����� %RDUG�RI�)LQJHUSULQWLQJ� *RRG�FDXVH�H[FHSWLRQ�KHDULQJV�FRQGXFWHG�E\�WKH�
%RDUG�RI�)LQJHUSULQWLQJ�SXUVXDQW�WR�$�5�6��������������DUH�H[HPSW�IURP�WKH�2SHQ�0HHWLQJ�
/DZ���$�5�6��������������$�����

����� +RPHRZQHUV�$VVRFLDWLRQV���%HFDXVH�WKH\�DUH�QRW�JRYHUQPHQWDO��SXEOLF�
ERGLHV���KRPHRZQHUV�DVVRFLDWLRQV�DUH�QRW�FRYHUHG�E\�WKH�2SHQ�0HHWLQJ�/DZ���$UL]��$WW
\�
*HQ��2S�����������7KH\�PXVW��KRZHYHU��FRPSO\�ZLWK�VHSDUDWH�QRWLILFDWLRQ�UHTXLUHPHQWV���,G��
7KRVH�UHTXLUHPHQWV�PXVW�EH�HQIRUFHG�SULYDWHO\�EHFDXVH�WKH�$WWRUQH\�*HQHUDO�DQG�&RXQW\
$WWRUQH\V� KDYH� QR� MXULVGLFWLRQ� RYHU� VXFK� PDWWHUV�� � )RU� PRUH� LQIRUPDWLRQ� RQ� WKH�
UHTXLUHPHQWV�RI�KRPHRZQHUV�DVVRFLDWLRQV��VHH $�5�6������������HW�VHT�

��� $FWLRQV�DQG�$FWLYLWLHV�&RYHUHG�E\�WKH�2SHQ�0HHWLQJ�/DZ�

����� *HQHUDOO\� $OO�PHHWLQJV�RI�D�SXEOLF�ERG\�VKDOO�EH�SXEOLF��DQG�DOO�SHUVRQV�
GHVLULQJ� WR� DWWHQG� VKDOO� EH� SHUPLWWHG� WR� DWWHQG� DQG� OLVWHQ� WR� WKH� GHOLEHUDWLRQV� DQG�
SURFHHGLQJV���$�5�6��� ����������$����$OO�OHJDO�DFWLRQ�RI�SXEOLF�ERGLHV�VKDOO�RFFXU�GXULQJ�D�
SXEOLF� PHHWLQJ�� � ,G� $� PHHWLQJ� LV� GHILQHG DV� �WKH� JDWKHULQJ�� LQ� SHUVRQ� RU� WKURXJK�
WHFKQRORJLFDO�GHYLFHV��RI�D�TXRUXP�RI�WKH�PHPEHUV�RI�D�SXEOLF�ERG\�DW�ZKLFK�WKH\�GLVFXVV��
SURSRVH�RU�WDNH�OHJDO�DFWLRQ��LQFOXGLQJ�DQ\�GHOLEHUDWLRQV�E\�D�TXRUXP�ZLWK�UHVSHFW�WR�WKDW�
DFWLRQ����$�5�6��� ������������,W�GRHV�QRW�PDWWHU�ZKDW�ODEHO�LV�SODFHG�RQ�D�JDWKHULQJ��LW�PD\�
EH�FDOOHG�D��ZRUN��RU��VWXG\��VHVVLRQ��RU�WKH�GLVFXVVLRQ�PD\�RFFXU�DW�D�VRFLDO�IXQFWLRQ���
$UL]��$WW
\�*HQ��2S��,�����

3XW�VLPSO\��DOO�GLVFXVVLRQV��GHOLEHUDWLRQV��FRQVLGHUDWLRQV��RU�FRQVXOWDWLRQV�DPRQJ�D�
PDMRULW\�RI�WKH�PHPEHUV�RI�D�SXEOLF�ERG\�UHJDUGLQJ�PDWWHUV�WKDW�PD\�IRUHVHHDEO\�UHTXLUH�
ILQDO� DFWLRQ� RU� D� ILQDO� GHFLVLRQ� E\� WKH� JRYHUQLQJ� ERG\�� FRQVWLWXWH� �OHJDO� DFWLRQ�� DQG��
WKHUHIRUH��PXVW�EH�FRQGXFWHG�LQ�D�SXEOLF�PHHWLQJ�RU�H[HFXWLYH�VHVVLRQ�LQ�DFFRUGDQFH�ZLWK�
WKH� 2SHQ� 0HHWLQJ� /DZ�� � $UL]�� $WW
\� *HQ�� 2SV�� ������ ,������ � 6HH� DOVR
$�5�6� �� ����������$�����������DQG�$UL]��$WW¶\�*HQ��2S��,���������7KH�NH\�WR�WKLV�LQTXLU\�LV�
ZKHWKHU�WKH�PDWWHU�WR�EH�GLVFXVVHG�PD\�IRUHVHHDEO\�UHTXLUH�ILQDO�DFWLRQ���,W�LV�GLIILFXOW�WR�VD\
SUHFLVHO\�ZKHQ�WKLV�IRUHVHHDELOLW\�WHVW�KDV�EHHQ�PHW���(DFK�FDVH�VKRXOG�EH�YLHZHG�RQ�LWV�
RZQ�PHULWV�ZLWK�GRXEWV�UHVROYHG�LQ�IDYRU�RI�FRPSOLDQFH�ZLWK�WKH�2SHQ�0HHWLQJ�/DZ���7KH�
VDIHVW�FRXUVH�RI�DFWLRQ�LV�WR�DVVXPH�WKH�2SHQ�0HHWLQJ�/DZ�DSSOLHV�ZKHQHYHU�D�PDMRULW\�RI�
WKH�ERG\�GLVFXVVHV�WKH�EXVLQHVV�RI�WKH�SXEOLF�ERG\�

�(YHQ�LI�FRPPXQLFDWLRQV�RQ�D�SDUWLFXODU�VXEMHFW�EHWZHHQ�PHPEHUV�RI�D�SXEOLF�ERG\�
GR� QRW� WDNH� SODFH� DW� WKH� VDPH� WLPH� RU� SODFH�� WKH� FRPPXQLFDWLRQV� FDQ� QRQHWKHOHVV�
FRQVWLWXWH�D�µPHHWLQJ�¶���6HH 'HO�3DSD�Y��%G��RI�5HJHQWV�RI�8QLY��DQG�&PW\��&ROO��6\V��2I�
1HY�������1HY����������������3��G������������������UHMHFWLQJ�WKH�DUJXPHQW�WKDW�D�PHHWLQJ�
GLG�QRW�RFFXU�EHFDXVH�WKH�ERDUG�PHPEHUV�ZHUH�QRW�WRJHWKHU�DW�WKH�VDPH�WLPH�DQG�SODFH����
$FFRUGLQJO\��WKH�GHILQLWLRQ�RI�PHHWLQJ�ZDV�PRGLILHG�E\�WKH�$UL]RQD�/HJLVODWXUH�LQ������WR�
SURKLELW�D�TXRUXP�RI�D�SXEOLF�ERG\�IURP�VHFUHWO\�FRPPXQLFDWLQJ�WKURXJK�WHFKQRORJLFDO�
GHYLFHV��LQFOXGLQJ��IRU�H[DPSOH��IDFVLPLOH�PDFKLQHV��WHOHSKRQHV��WH[WLQJ��DQG�H�PDLO���DQG�
IXUWKHU� PRGLILHG� LQ� ����� LQ� RUGHU� WR� SURYLGH� DGGLWLRQDO� JXLGDQFH� RQ� HOHFWURQLF�
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FRPPXQLFDWLRQV���7KH�IROORZLQJ�LQVWDQFHV�RI�HOHFWURQLF�FRPPXQLFDWLRQ�DUH�QRZ�H[SUHVVO\�
FRQVLGHUHG�³PHHWLQJV´�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ�

�� ³$�RQH�ZD\�HOHFWURQLF�FRPPXQLFDWLRQ�E\�RQH�PHPEHU�RI�D�SXEOLF�ERG\�WKDW�LV�
VHQW�WR�D�TXRUXP�RI�WKH�PHPEHUV�RI�D�SXEOLF�ERG\�DQG�WKDW�SURSRVHV�OHJDO�
DFWLRQ�´

�� ³$Q� H[FKDQJH� RI� HOHFWURQLF� FRPPXQLFDWLRQV� DPRQJ� D� TXRUXP� RI� WKH�
PHPEHUV�RI�D�SXEOLF�ERG\� WKDW� LQYROYHV�D�GLVFXVVLRQ��GHOLEHUDWLRQ�RU� WKH�
WDNLQJ�RI�OHJDO�DFWLRQ�E\�WKH�SXEOLF�ERG\�FRQFHUQLQJ�D�PDWWHU�OLNHO\�WR�FRPH�
EHIRUH�WKH�SXEOLF�ERG\�IRU�DFWLRQ�´

$�5�6��������������E����,I�DQ�HOHFWURQLF�FRPPXQLFDWLRQ�IURP�RQH�PHPEHU�RI�WKH�SXEOLF�ERG\�
SURSRVHV�OHJDO�DFWLRQ�DQG�LV�VHQW�WR�HQRXJK�PHPEHUV�RI�WKH�SXEOLF�WR�IRUP�D�TXRUXP��D�
YLRODWLRQ� RFFXUV� HYHQ� LI� QR� PHPEHU� RI� WKH� SXEOLF� ERG\� UHVSRQGV� WR� WKH� HOHFWURQLF�
FRPPXQLFDWLRQ���$�5�6��������������E��L����+RZHYHU��RWKHU�RQH�ZD\�FRPPXQLFDWLRQV��ZLWK�
QR�IXUWKHU�H[FKDQJHV��DUH�QRW�SHU�VH YLRODWLRQV��DQG�IXUWKHU�H[DPLQDWLRQ�RI�WKH�IDFWV�DQG�
FLUFXPVWDQFHV�ZRXOG�EH�QHFHVVDU\�WR�GHWHUPLQH�LI�D�YLRODWLRQ�RFFXUUHG���$UL]��$WW¶\�*HQ��
2S��,�������

:KLOH�GLVFXVVLRQ�RI� WKH�SXEOLF�ERG\
V�EXVLQHVV�PD\� WDNH�SODFH�RQO\� LQ�D�SXEOLF�
PHHWLQJ�RU�DQ�H[HFXWLYH�VHVVLRQ LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�2SHQ�0HHWLQJ�
/DZ��WKH�2SHQ�0HHWLQJ�/DZ�GRHV�QRW�SURKLELW�D�PHPEHU�RI�D�SXEOLF�ERG\�IURP�YRLFLQJ�DQ�
RSLQLRQ�RU�GLVFXVVLQJ�DQ�LVVXH�ZLWK�WKH�SXEOLF�HLWKHU�DW�D�YHQXH�RWKHU�WKDQ�D�SXEOLF�PHHWLQJ�
RI� WKH� ERG\�� RU� WKURXJK� PHGLD� RXWOHWV� RU� RWKHU� SXEOLF� EURDGFDVW� FRPPXQLFDWLRQV� RU�
WHFKQRORJLFDO�PHDQV��VR�ORQJ�DV�WKH��RSLQLRQ�RU�GLVFXVVLRQ�LV�QRW�SULQFLSDOO\�GLUHFWHG�DW�RU�
GLUHFWO\�JLYHQ�WR�DQRWKHU�PHPEHU�RI�WKH�SXEOLF�ERG\���DQG��WKHUH�LV�QR�FRQFHUWHG�SODQ�WR�
HQJDJH�LQ�FROOHFWLYH�GHOLEHUDWLRQ�WR�WDNH�OHJDO�DFWLRQ����$�5�6��������������%���$UL]��$WW¶\�
*HQ��2S�,�������

����� &LUFXPYHQWLQJ�WKH�2SHQ�0HHWLQJ�/DZ��'LVFXVVLRQV�DQG�GHOLEHUDWLRQV��LQ�
SHUVRQ�RU�RWKHUZLVH��EHWZHHQ�OHVV�WKDQ�D�PDMRULW\�RI�WKH�PHPEHUV�RI�D�JRYHUQLQJ�ERG\��
YLRODWH�WKH�2SHQ�0HHWLQJ�/DZ�ZKHQ�XVHG�WR�FLUFXPYHQW�WKH�SXUSRVHV�RI�WKH�2SHQ�0HHWLQJ�
/DZ���6HH $UL]��$WW
\�*HQ��2S��������7RZQ�RI�3DOP�%HDFK�Y��*UDGLVRQ������6R� �G�����
�)OD� ��������3XEOLF�RIILFLDOV�PD\�QRW�FLUFXPYHQW�SXEOLF�GLVFXVVLRQ�E\�VSOLQWHULQJ�WKH�TXRUXP�
DQG�KDYLQJ�VHSDUDWH�RU�VHULDO�GLVFXVVLRQV�ZLWK�D�PDMRULW\�RI�WKH�SXEOLF�ERG\�PHPEHUV���
6SOLQWHULQJ�WKH�TXRUXP�FDQ�EH�GRQH�E\�PHHWLQJ�LQ�SHUVRQ��E\�WHOHSKRQH��HOHFWURQLFDOO\��RU�
WKURXJK�RWKHU�PHDQV�WR�GLVFXVV�D�WRSLF�WKDW�KDV�EHHQ�RU�ODWHU�PD\ EH�SUHVHQWHG�WR�WKH�
SXEOLF�ERG\� IRU�D�GHFLVLRQ�� �3XEOLF�RIILFLDOV�VKRXOG� UHIUDLQ� IURP�DQ\�DFWLYLWLHV� WKDW�PD\�
XQGHUPLQH�SXEOLF�FRQILGHQFH� LQ� WKH�SXEOLF�GHFLVLRQ�PDNLQJ�SURFHVV�HVWDEOLVKHG� LQ� WKH�
2SHQ� 0HHWLQJ� /DZ�� LQFOXGLQJ� DFWLRQV� WKDW� PD\� DSSHDU� WR� UHPRYH� GLVFXVVLRQV� DQG�
GHFLVLRQV�IURP�SXEOLF�YLHZ�

����� $SSOLFDELOLW\�WR�6WDII�0HPEHUV�DQG�2WKHUV� 7KH�2SHQ�0HHWLQJ�/DZ�IXUWKHU�
SURYLGHV�WKDW�PHPEHUV�RI�SXEOLF�ERGLHV�VKDOO�QRW�NQRZLQJO\�GLUHFW�DQ\�VWDII�PHPEHU�WR�
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FRPPXQLFDWH� LQ� YLRODWLRQ� RI� WKH�2SHQ�0HHWLQJ /DZ�� � $�5�6�� �� ����������,��� � 3HRSOH�
NQRZLQJO\�DLGLQJ��DJUHHLQJ�WR�DLG�RU�DWWHPSWLQJ�WR�DLG�DQRWKHU�SHUVRQ�LQ�YLRODWLQJ�WKH�2SHQ�
0HHWLQJ� /DZ� FDQ� EH� OLDEOH� IRU� FLYLO� SHQDOWLHV�� DWWRUQH\V
� IHHV�� DQG� FRVWV� SXUVXDQW� WR�
$�5�6� � ����������$����6HH�6HFWLRQV��������DQG�������� 6SOLQWHULQJ�D�TXRUXP�PD\�DOVR�
RFFXU�ZKHQ�PHPEHUV�RI�D�SXEOLF�ERG\�VKDUH�WKHLU�SRVLWLRQV�DQG�SURSRVDOV�ZLWK�RWKHU�SXEOLF�
ERG\�PHPEHUV� WKURXJK� VWDII� PHPEHUV� RU� RWKHU� QRQ�PHPEHUV�� � )RU� H[DPSOH�� D� VWDII�
PHPEHU�ZKR�PHHWV�ZLWK�HDFK�PHPEHU�LQGLYLGXDOO\�UHJDUGLQJ�RIILFLDO�EXVLQHVV�DQG�WKHQ�
VKDUHV� WKH�FRPPHQWV�PDGH�E\�RWKHU�PHPEHUV�ZRXOG�YLRODWH� WKH�2SHQ�0HHWLQJ�/DZ���
$OWKRXJK�D�VWDII�PHPEHU�PD\�SURYLGH�LQIRUPDWLRQ�WR�PHPEHUV�VHSDUDWHO\��VHH�$UL]��$WW¶\�
*HQ�� 2S�� ,������� DW� ���� WKDW� SHUVRQ�PXVW� EH� FDUHIXO� QRW� WR� IDFLOLWDWH� D� GLVFXVVLRQ� RU�
GHOLEHUDWLRQ�E\�D�TXRUXP�WKURXJK�VKDULQJ�LQIRUPDWLRQ�ZLWK�RWKHU�PHPEHUV�LQ�VXEVHTXHQW�
PHHWLQJV�

��� 1RWLFH�RI�0HHWLQJV�

����� *HQHUDOO\� 7KH�2SHQ�0HHWLQJ�/DZ�JHQHUDOO\�UHTXLUHV�DW�OHDVW�WZHQW\�IRXU�
KRXU� DGYDQFH� QRWLFH� RI� DOO� PHHWLQJV� WR� WKH� SXEOLF� ERG\� DQG� WR� WKH� JHQHUDO� SXEOLF���
$�5�6� � ����������&����1RWLFH�HQDEOHV�PHPEHUV�RI�WKH�SXEOLF�WR�DWWHQG�SXEOLF�PHHWLQJV�E\�
LQIRUPLQJ�WKHP�RI�ZKHQ�DQG�ZKHUH�WR�JR��DQG�KRZ�WR�JHW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�PDWWHUV�
XQGHU�FRQVLGHUDWLRQ���$UL]RQD�FRXUWV�KDYH�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�VXIILFLHQW�QRWLFH���
7KH�$UL]RQD�&RXUW�RI�$SSHDOV�H[SODLQHG���>W@KH�QRWLFH�SURYLVLRQV�LQ�WKH�RSHQ�PHHWLQJ�ODZ�
DUH� REYLRXVO\� GHVLJQHG� WR� JLYH� PHDQLQJIXO� HIIHFW� WR� SURYLVLRQV� VXFK� DV�
$�5�6� �� ����������$��DQG�������������7KH�JRDO�RI�H[SRVLQJ�WKH�SXEOLF�GHFLVLRQ�PDNLQJ�
SURFHVV�WR�WKH�SXEOLF�LWVHOI�FRXOG�EH�VLJQLILFDQWO\��LI�QRW�WRWDOO\�WKZDUWHG��LQ�WKH�DEVHQFH�RI�
PDQGDWRU\�QRWLFH�SURYLVLRQV�DQG�WKHLU�HQIRUFHPHQW�� &DUHIUHH�,PSURYHPHQW�$VV
Q�Y��&LW\
RI�6FRWWVGDOH������$UL]����������������3��G�����������$SS��������

����� 1RWLFH�WR�0HPEHUV�RI�WKH�3XEOLF�%RG\� 1RWLFH�RI�DOO�PHHWLQJV��LQFOXGLQJ�
H[HFXWLYH� VHVVLRQV�� PXVW� EH� JLYHQ� WR� WKH� PHPEHUV� RI� WKH� SXEOLF� ERG\���
$�5�6� � ����������%����&��

����� 1RWLFH�WR�WKH�3XEOLF� 1RWLFH�RI�DOO�PHHWLQJV��LQFOXGLQJ�H[HFXWLYH�VHVVLRQV��
PXVW� EH� JLYHQ� WR� WKH� SXEOLF�� � $�5�6�� � ����������� �*LYLQJ� SXEOLF� QRWLFH� LV� D� WZR�VWHS�
SURFHVV���,G�

������� 'LVFORVXUH� 6WDWHPHQW� 7KH� ILUVW� VWHS� LV� IRU� WKH� SXEOLF� ERG\� WR�
FRQVSLFXRXVO\�SRVW�D�GLVFORVXUH�VWDWHPHQW�LGHQWLI\LQJ�WKH�SK\VLFDO�DQG�HOHFWURQLF�ORFDWLRQV�
ZKHUH�SXEOLF�QRWLFHV�RI�PHHWLQJV�ZLOO�EH�GLVSOD\HG���$�5�6��� ����������$���6HH )RUP������
3XEOLF�ERGLHV�RI� WKH�6WDWH�� FRXQWLHV��VFKRRO�GLVWULFWV��DQG�JRYHUQLQJ�ERGLHV�RI�FKDUWHU�
VFKRROV�PXVW�SRVW�WKH�GLVFORVXUH�VWDWHPHQW�RQ�WKHLU�ZHEVLWHV���,G�����$��������� 6SHFLDO�
GLVWULFWV�JRYHUQHG�E\�7LWOH�����$�5�6���PXVW�SRVW�WKH�UHTXLUHG�GLVFORVXUH�VWDWHPHQW�RQ�WKHLU�
RZQ�ZHEVLWH�RU�PD\�ILOH�LW�ZLWK�WKH�&OHUN�RI�WKH�%RDUG�RI�6XSHUYLVRUV���,G� ���$�������3XEOLF�
ERGLHV�RI�FLWLHV�DQG�WRZQV�PXVW�SRVW�WKH�UHTXLUHG�LQIRUPDWLRQ�RQ�WKHLU�RZQ�ZHEVLWHV�RU�RQ�
WKH�ZHEVLWH�RI� DQ�DVVRFLDWLRQ�RI� WRZQV�DQG�FLWLHV�� � ,G� � ����� �7KH�QRWLILFDWLRQ� ORFDWLRQ�
LGHQWLILHG�LQ�WKH�VWDWHPHQW�PXVW�EH�D�SODFH�WR�ZKLFK�WKH�SXEOLF�KDV�UHDVRQDEOH�DFFHVV���
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&DUHIUHH�,PSURYHPHQW�$VV
Q�Y��&LW\�RI�6FRWWVGDOH������$UL]����������������3��G����������
�$SS�� ������� � 7KH� ORFDWLRQ� VKRXOG� KDYH� QRUPDO� EXVLQHVV� KRXUV�� VKRXOG� QRW� EH�
JHRJUDSKLFDOO\�LVRODWHG��VKRXOG�QRW�KDYH�OLPLWHG�DFFHVV� DQG�VKRXOG�QRW�EH�GLIILFXOW�WR�ILQG�

������� 3XEOLF�1RWLFH�RI�0HHWLQJV� 2QFH�WKH�GLVFORVXUH�VWDWHPHQW�KDV�EHHQ�ILOHG�
RU�SRVWHG��WKH�VHFRQG�VWHS�LV�IRU�WKH�SXEOLF�ERG\�WR�JLYH�QRWLFH�RI�HDFK�RI�LWV�PHHWLQJV�E\�
SRVWLQJ�D� FRS\�RI� WKH�QRWLFH�RQ� LWV�ZHEVLWH�DV�ZHOO� DV�DW� WKH� ORFDWLRQ� LGHQWLILHG� LQ� WKH�
GLVFORVXUH�VWDWHPHQW���$�5�6��� ����������$����6HH )RUPV�����������������3XEOLF�ERGLHV�VKDOO�
DOVR�JLYH��DGGLWLRQDO�SXEOLF�QRWLFH�DV�LV�UHDVRQDEOH�DQG�SUDFWLFDEOH�DV�WR�DOO�PHHWLQJV����
,G� � �$�����D��

,I� WKHUH� LV�D�³WHFKQRORJLFDO�SUREOHP�RU� IDLOXUH� WKDW�HLWKHU�SUHYHQWV�WKH�SRVWLQJ�RI�
SXEOLF�QRWLFHV�RQ�D�ZHEVLWH�RU�WKDW�WHPSRUDULO\�RU�SHUPDQHQWO\�SUHYHQWV�WKH�XVH�RI�DOO�RU�
SDUW�RI�WKH�ZHEVLWH´�DQG�DOO�RWKHU�SXEOLF�QRWLFH�UHTXLUHPHQWV�DUH�PHW��WKHQ�WKH�PHHWLQJ FDQ�
FRQYHQH�DV�VFKHGXOHG���,G�����$�����E����*LYHQ�WKH�SRVVLELOLW\�RI�FRPSODLQWV�RU�OLWLJDWLRQ�LQ�
VXFK� VLWXDWLRQV�� WKH� SXEOLF� ERG\� VKRXOG� GRFXPHQW� WKH� QDWXUH� DQG� GXUDWLRQ� RI� WKH�
WHFKQRORJLFDO�SUREOHP�RU�IDLOXUH�DORQJ�ZLWK�DQ�H[SODQDWLRQ�RI�KRZ�LW�DIIHFWHG WKH�DELOLW\�RI�
WKH�SXEOLF�ERG\�WR�SRVW�SURSHU�QRWLFH�RI�WKH�SXEOLF�PHHWLQJ�

,Q�DGGLWLRQ�WR�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�2SHQ�0HHWLQJ�/DZ��WKH�QRWLFH�
VKRXOG� FRQIRUP� ZLWK� WKH� SURYLVLRQV� RI� WKH� $PHULFDQV� ZLWK� 'LVDELOLWLHV� $FW� �$'$���
�� 8�6�&� �� ������ � ������� �6HH 6HFWLRQ�������� �7KLV�PD\� LQFOXGH� WKH�DGGLWLRQ�RI�D�
VWDWHPHQW�VXFK�DV�WKH�IROORZLQJ�LQ�DQ\�QRWLFHV�WKDW�WKH�SXEOLF�ERG\�LVVXH�� �3HUVRQV�ZLWK�D�
GLVDELOLW\�PD\�UHTXHVW�D�UHDVRQDEOH�DFFRPPRGDWLRQ��VXFK�DV�D�VLJQ�ODQJXDJH�LQWHUSUHWHU��
E\�FRQWDFWLQJ�>QDPH�RI�GHVLJQDWHG�DJHQF\�FRQWDFW�SHUVRQ@�DW�>WHOHSKRQH�QXPEHU�DQG�7''�
WHOHSKRQH� QXPEHU@� 5HTXHVWV� VKRXOG� EH�PDGH� DV� HDUO\� DV� SRVVLEOH� WR� DOORZ� WLPH� WR�
DUUDQJH�WKH�DFFRPPRGDWLRQ��

����� &RQWHQWV�RI�WKH�1RWLFH� *HQHUDOO\��WKH�QRWLFH�VKRXOG�LQFOXGH�LQIRUPDWLRQ�
LGHQWLI\LQJ�WKH�SXEOLF�ERG\�DQG�WKH�GDWH��WLPH��DQG�SODFH�RI�WKH�PHHWLQJ���6HH )RUPV������
������,Q�LGHQWLI\LQJ�WKH�SODFH�RI�WKH�PHHWLQJ��WKH�QRWLFH�VKRXOG�VSHFLI\�WKH�VWUHHW�DGGUHVV�RI�
WKH�EXLOGLQJ�DQG� WKH�URRP�QXPEHU�RU�RWKHU� LQIRUPDWLRQ� LGHQWLI\LQJ�WKH�VSHFLILF�URRP�LQ�
ZKLFK�WKH�PHHWLQJ�ZLOO�EH�KHOG���6HH )RUP������6DPSOH�1RWLFH�DQG�$JHQGD��

,Q� DGGLWLRQ�� QRWLFHV� RI� SXEOLF�PHHWLQJV� DQG�QRWLFHV� RI� H[HFXWLYH� VHVVLRQV�PXVW�
FRQWDLQ�DQ�DJHQGD�RI�WKH�PDWWHUV�WR�EH�FRQVLGHUHG�E\�WKH�SXEOLF�ERG\�DW WKH�PHHWLQJ�RU�
LQIRUPDWLRQ� RQ� KRZ� WKH� SXEOLF� PD\� REWDLQ� D� FRS\� RI� VXFK� DQ� DJHQGD���
$�5�6� � ����������*��� � )RU� D� FRPSOHWH� GLVFXVVLRQ� RI� WKH� DJHQGD� UHTXLUHPHQWV�� VHH
6HFWLRQ�������1RWLFH�RI�D�SXEOLF�PHHWLQJ�DW�ZKLFK�WKH�SXEOLF�ERG\�LQWHQGV�WR�UDWLI\�D�SULRU�DFW�
PXVW�FRQWDLQ�DGGLWLRQDO�VSHFLILF�LQIRUPDWLRQ���6HH 6HFWLRQ�������)RUP������

����� 7LPH�IRU�*LYLQJ�1RWLFH� $V�D�JHQHUDO� UXOH��D�PHHWLQJ�PD\�QRW�EH�KHOG�
ZLWKRXW� JLYLQJ� WKH� UHTXLUHG� QRWLFH� DW� OHDVW� WZHQW\�IRXU� KRXUV� EHIRUH� WKH� PHHWLQJ���
$�5�6� � ����������&����)RU�SXUSRVHV�RI�WKH�VWDWXWH��WKH�WZHQW\�IRXU�KRXU�SHULRG�H[FOXGHV�
6XQGD\V�DQG�KROLGD\V���,G� 6DWXUGD\V�DUH�LQFOXGHG�LQ�WKH�SHULRG�LI�WKH�SXEOLF�KDV�DFFHVV�WR�
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WKH�SK\VLFDO�DQG�HOHFWURQLF�SRVWHG�ORFDWLRQV���,G� 2I�FRXUVH��WKH�EHVW�SUDFWLFH�LV�IRU SXEOLF�
ERGLHV�WR�JLYH�DV�PXFK�QRWLFH�DV�SRVVLEOH���7KH�SXEOLF�ERG\�PD\�FRQVLGHU�LQFOXGLQJ�ZLWK�
WKH�QRWLFH�D�FHUWLILFDWLRQ�E\�WKH�SHUVRQ�UHVSRQVLEOH�IRU�SRVWLQJ�WKH�QRWLFH�WKDW�VWDWHV�WKH�
WLPH�DQG�ORFDWLRQ�WKDW�WKH�QRWLFH�ZDV�SRVWHG���6HH�)RUP���� EHORZ�

7KHUH�DUH�WKUHH�H[FHSWLRQV�WR�WKH�WZHQW\�IRXU�KRXU�QRWLFH�UHTXLUHPHQW�

)LUVW��LQ�WKH�FDVH�RI�DQ��DFWXDO�HPHUJHQF\���WKH�PHHWLQJ�PD\�EH�KHOG�XSRQ�VXFK�
VKRUWHU� QRWLFH� DV� LV� �DSSURSULDWH� WR� WKH� FLUFXPVWDQFHV��� � � ����������'��� � $Q� DFWXDO�
HPHUJHQF\�H[LVWV�ZKHQ��GXH�WR�XQIRUHVHHQ�FLUFXPVWDQFHV��LPPHGLDWH�DFWLRQ�LV�QHFHVVDU\�
WR�DYRLG�VRPH�VHULRXV�FRQVHTXHQFH�WKDW�ZRXOG�UHVXOW�IURP�ZDLWLQJ�XQWLO�WKH�UHTXLUHG�QRWLFH�
FRXOG�EH�JLYHQ���6HH &DUHIUHH�,PSURYHPHQW�$VV
Q�Y��&LW\�RI�6FRWWVGDOH������$UL]������������
����3��G ����������$SS����������7KH�H[LVWHQFH�RI�DQ�DFWXDO�HPHUJHQF\�GRHV�QRW�GLVSHQVH�
ZLWK� WKH� QHHG� WR� JLYH� WZHQW\�IRXU� KRXUV� ZULWWHQ� QRWLFH� WR� DQ� HPSOR\HH� ZKR� LV� WR� EH�
GLVFXVVHG�LQ�H[HFXWLYH�VHVVLRQ���$�5�6��� ����������$������$UL]��$WW
\�*HQ��2S��,�������VHH
6HFWLRQV�������DQG���������

6HFRQG��QRWLFH�RI�D�PHHWLQJ�DW�ZKLFK�WKH�SXEOLF�ERG\�ZLOO�FRQVLGHU�UDWLI\LQJ�D�SULRU�
DFW� WDNHQ� LQ� YLRODWLRQ� RI� WKH� 2SHQ�0HHWLQJ� /DZ�PXVW� EH� JLYHQ� VHYHQW\�WZR� KRXUV� LQ�
DGYDQFH�RI�WKH�PHHWLQJ���$�5�6��� ����������%������VHH 6HFWLRQ �����

)LQDOO\��OHVV�WKDQ�WZHQW\�IRXU�KRXUV�QRWLFH�PD\�EH�JLYHQ�ZKHQ�D�SURSHUO\�QRWLFHG�
PHHWLQJ�LV�UHFHVVHG�WR�WKH�QH[W�GD\���$�5�6��� ����������(����$�PHHWLQJ�PD\�EH�UHFHVVHG�
DQG�UHVXPHG�ZLWK�OHVV�WKDQ�WZHQW\�IRXU�KRXU�QRWLFH�LI�SXEOLF�QRWLFH�RI�WKH�LQLWLDO�VHVVLRQ�RI�
WKH�PHHWLQJ�LV�JLYHQ�DQG��LI�EHIRUH�UHFHVVLQJ��QRWLFH�LV�SXEOLFO\�JLYHQ�DV�WR�WKH�WLPH�DQG�
SODFH�RI�WKH�UHVXPSWLRQ�RI�WKH�PHHWLQJ�RU�WKH�PHWKRG�E\�ZKLFK�QRWLFH�VKDOO�EH�SXEOLFO\�
JLYHQ�� � ,G� 1RWLFH� RI� WKH� UHVXPSWLRQ� RI� D� PHHWLQJ� PXVW� FRPSO\� ZLWK� WKH� DJHQGD�
UHTXLUHPHQWV�UHVSHFWLQJ�WKH�PDWWHUV�WR�EH�DGGUHVVHG�ZKHQ�UHVXPHG���,G��� �*����7KLV�PD\�
EH�DFFRPSOLVKHG�E\�WKH�SUHVLGLQJ�RIILFHU�RI�WKH�SXEOLF�ERG\�HLWKHU�VWDWLQJ�DW�WKH�PHHWLQJ�WKH�
WLPH��SODFH��DQG�DJHQGD�RI�WKH�UHVXPHG�PHHWLQJ�RU�VWDWLQJ�ZKHUH�D�ZULWWHQ�QRWLFH�DQG�
DJHQGD�RI�WKH�UHVXPHG�PHHWLQJ�ZLOO�EH�SRVWHG���,I�DQ�H[HFXWLYH�VHVVLRQ�LV�WR�EH�UHFHVVHG�
DQG�UHVXPHG�ZLWK�OHVV�WKDQ�WZHQW\�IRXU�KRXU�QRWLFH��WKH�WLPH��SODFH��DQG�DJHQGD�RI�WKH�
UHVXPHG�PHHWLQJ�VKRXOG�EH�FRPPXQLFDWHG�WR�WKH�PHPEHUV RI�WKH�SXEOLF�ERG\�DQG�WR�WKH�
SXEOLF�E\� UHFRQYHQLQJ� LQ�SXEOLF� VHVVLRQ�DQG� IROORZLQJ�RQH�RI� WKH� WZR�VWHSV�GHVFULEHG�
DERYH���,I�WKH�PHHWLQJ�ZLOO�QRW�UHFRQYHQH�IRU�PRUH�WKDQ�WZHQW\�IRXU�KRXUV��D�QHZ�PHHWLQJ�
QRWLFH�DQG�DJHQGD�LV�UHFRPPHQGHG�

����� 1RWLFH�RI�5HJXODU�0HHWLQJV� $�SXEOLF� ERG\� WKDW� LQWHQGV� WR�PHHW� IRU�D�
VSHFLILHG�FDOHQGDU�SHULRG�RQ�D�UHJXODU�GD\�RU�GDWH�GXULQJ�WKH�FDOHQGDU�SHULRG��DQG�DW�D�
UHJXODU�SODFH�DQG�WLPH��PD\�SRVW�SXEOLF�QRWLFH�RI�VXFK�PHHWLQJV�DW�WKH�EHJLQQLQJ�RI�VXFK�
SHULRG�DQG�QHHG�QRW SRVW�DGGLWLRQDO�QRWLFHV�IRU�HDFK�PHHWLQJ���$�5�6��� ����������)���VHH
)RUP�������7KH�QRWLFH�PXVW�VSHFLI\�WKH�DSSOLFDEOH�QRWLFH�SHULRG���,G� +RZHYHU��WKLV�PHWKRG�
RI�SRVWLQJ�QRWLFH�ZLOO�QRW�VDWLVI\�WKH�DJHQGD�UHTXLUHPHQWV�XQOHVV�WKH�QRWLFH�DOVR�FRQWDLQV�D�
FOHDU�VWDWHPHQW�WKDW�WKH�DJHQGD�IRU�DQ\�VXFK�PHHWLQJ�ZLOO�EH�DYDLODEOH�DW�OHDVW�WZHQW\�IRXU�
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KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�DQG�D�VWDWHPHQW�DV�WR�ZKHUH�DQG�KRZ�WKH�SXEOLF�PD\�
REWDLQ�D�FRS\�RI�WKH�DJHQGD���$�5�6��� ����������*��

����� 1RWLFH�RI�([HFXWLYH�6HVVLRQV� :KHQ�D�SXEOLF�ERG\�LQWHQGV�WR�FRQGXFW�DQ�
H[HFXWLYH� VHVVLRQ�� WKH� QRWLFH�PXVW� VWDWH� WKH� VSHFLILF� SURYLVLRQ� RI� ODZ� DXWKRUL]LQJ� WKH�
H[HFXWLYH�VHVVLRQ���$�5�6��� ����������%���VHH )RUP�������7KLV�SURYLVLRQ�UHTXLUHV�WKDW�WKH�
QRWLFH� VSHFLI\� WKH� QXPEHUHG SDUDJUDSK� RI� VXEVHFWLRQ� �$�� RI� $�5�6�� � ���������� WKDW�
DXWKRUL]HV� WKH� H[HFXWLYH� VHVVLRQ�� � $� JHQHUDO� FLWDWLRQ� WR� $�5�6�� � ���������� RU�
VXEVHFWLRQ �$��RI�WKDW�VHFWLRQ�LV�LQVXIILFLHQW���)RU�H[DPSOH��D�SXEOLF�ERG\�LQWHQGLQJ�WR�PHHW�
LQ�H[HFXWLYH�VHVVLRQ�IRU�SXUSRVHV�RI�GLVFXVVLQJ�WKH�SXUFKDVH�RU�OHDVH�RI�UHDO�SURSHUW\�PXVW�
FLWH�LQ�LWV�QRWLFH��$�5�6��� ����������$��������7KH�SXEOLF�ERG\�PXVW�FLWH�RQO\�WKH�SDUDJUDSKV�
DSSOLFDEOH�WR�WKH�PDWWHUV�WR�EH�GLVFXVVHG�DQG�FDQQRW�LVVXH�D�VWDQGDUGL]HG�IRUP�QRWLFH�WKDW�
FLWHV�DOO�H[HFXWLYH�VHVVLRQ�SURYLVLRQV���,Q�DGGLWLRQ��DQ�DJHQGD�LV�UHTXLUHG�IRU�DQ�H[HFXWLYH�
VHVVLRQ�DQG�PXVW�FRQWDLQ�RQO\�D��JHQHUDO�GHVFULSWLRQ�RI�WKH�PDWWHUV�WR�EH�FRQVLGHUHG����
$�5�6��������������,���VHH 6HFWLRQ�������

,Q�WKH�FDVH�RI�DQ�H[HFXWLYH�VHVVLRQ�FRQFHUQLQJ�SHUVRQQHO�PDWWHUV��WKH�SXEOLF�ERG\�
PXVW�JLYH�ZULWWHQ�QRWLFH�WR�WKH�DIIHFWHG�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�LQ�DGGLWLRQ�WR�WKH�
SXEOLF�QRWLFH�GHVFULEHG�DERYH���$�5�6��� ����������$������VHH 6HFWLRQ����������)RUP��������
6XFK�ZULWWHQ�QRWLFH�PXVW�EH�SURYLGHG�QRW�OHVV�WKDQ�WZHQW\�IRXU�KRXUV�EHIRUH�WKH�VFKHGXOHG�
PHHWLQJ���$�5�6��� ����������$�����

0DQ\� SXEOLF� ERGLHV� GR� QRW� NQRZ� ZKHWKHU� WKH\� ZLOO� KDYH� DQ\� OHJDO� TXHVWLRQV�
UHJDUGLQJ�PDWWHUV� RQ� WKH� DJHQGD� XQWLO� WKH� GLVFXVVLRQ� RFFXUV�� � 7KH� $WWRUQH\�*HQHUDO�
SUHYLRXVO\� RSLQHG� WKDW� SXEOLF� ERGLHV� PD\� SURYLGH� ZLWK� WKHLU� QRWLFHV� DQG� DJHQGDV� D�
VWDWHPHQW� WKDW�PDWWHUV� RQ� WKH� SXEOLF�PHHWLQJ� DJHQGD�PD\�EH�GLVFXVVHG� LQ�H[HFXWLYH�
VHVVLRQ� IRU� WKH� SXUSRVH� RI� REWDLQLQJ� OHJDO� DGYLFH� WKHUHRQ�� SXUVXDQW� WR�
$�5�6� � ����������$�������$UL]��$WW
\�*HQ��2S��,��������$Q�H[DPSOH�RI�VXFK�D�VWDWHPHQW�LV�
�7KH�%RDUG�PD\�YRWH�WR�KROG�DQ�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI�REWDLQLQJ�OHJDO�DGYLFH�
IURP� WKH� %RDUG¶V� DWWRUQH\� RQ� DQ\� PDWWHU� OLVWHG� RQ� WKH� DJHQGD� SXUVXDQW� WR�
$�5�6� � ����������$������� � 6LPLODU� VWDWHPHQWV� DUH� QRW� VXIILFLHQW� IRU� RWKHU� W\SHV� RI�
H[HFXWLYH�VHVVLRQV���6HH�6HFWLRQ�����IRU�IXUWKHU�GLVFXVVLRQ�

����� 0DLQWDLQLQJ�5HFRUGV�RI�1RWLFH�*LYHQ� %HVW�SUDFWLFH�SURYLGHV�WKDW�HDFK�
SXEOLF�ERG\�NHHS�D�UHFRUG�RI�LWV�QRWLFHV��LQFOXGLQJ�D�FRS\�RI�HDFK�QRWLFH�WKDW�ZDV�SRVWHG�
DQG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�GDWH��WLPH��DQG�SODFH�RI�SRVWLQJ���$�VXJJHVWHG�SURFHGXUH�LV�
WR�ILOH�LQ�WKH�UHFRUGV�RI�WKH�SXEOLF�ERG\�D�FRS\�RI�WKH�QRWLFH�DQG�D�FHUWLILFDWLRQ�LQ�D�IRUP�
VLPLODU�WR�)RUP�����

��� $JHQGDV�

����� *HQHUDOO\� ,Q�DGGLWLRQ�WR�QRWLFH�RI�WKH�WLPH��GDWH��DQG�SODFH�RI�WKH�PHHWLQJ��
WKH�SXEOLF�ERG\�PXVW�SURYLGH�DQ�DJHQGD�RI�WKH�PDWWHUV�WR�EH�GLVFXVVHG��FRQVLGHUHG��RU�
GHFLGHG�DW�WKH�PHHWLQJ���$�5�6��� ����������*��
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$OWKRXJK�WKLV�6HFWLRQ�SURYLGHV�JXLGHOLQHV�IRU�WKH�SUHSDUDWLRQ�RI�DJHQGDV��LW�GRHV�QRW�
DQVZHU�HYHU\�TXHVWLRQ�WKDW�PD\�DULVH���6SHFLILF�SUREOHPV�VKRXOG�EH�GLVFXVVHG�ZLWK�WKH�
SXEOLF�ERG\
V�OHJDO�FRXQVHO���$V�D�JHQHUDO�UXOH��SXEOLF�ERGLHV�VKRXOG�DOZD\V�EH�PLQGIXO�RI�
WKH� /HJLVODWXUH
V� GHFODUDWLRQ� RI� SROLF\� WKDW� DJHQGDV� �FRQWDLQ� VXFK� LQIRUPDWLRQ� DV� LV�
UHDVRQDEO\�QHFHVVDU\�WR� LQIRUP�WKH�SXEOLF�RI� WKH�PDWWHUV�WR�EH�GLVFXVVHG�RU�GHFLGHG����
$�5�6� � ����������$����:KHQ�LQ�GRXEW��UHVROYH�TXHVWLRQV�LQ�IDYRU�RI�JUHDWHU�GLVFORVXUH�RI�
LQIRUPDWLRQ�

����� &RQWHQWV� RI� WKH� $JHQGD� �� 3XEOLF�0HHWLQJ� 7KH� DJHQGD� IRU� D� SXEOLF�
PHHWLQJ�PXVW�FRQWDLQ�D� OLVWLQJ�RI� WKH� �VSHFLILF�PDWWHUV� WR�EH�GLVFXVVHG��FRQVLGHUHG�RU�
GHFLGHG�DW�WKH�PHHWLQJ����$�5�6��� ����������+����7KLV�UHTXLUHPHQW�GRHV�QRW�SHUPLW�WKH�XVH�
RI�JHQHULF�DJHQGD�LWHPV�VXFK�DV��SHUVRQQHO����QHZ�EXVLQHVV����ROG�EXVLQHVV���³UHSRUWV�´�RU�
�RWKHU� PDWWHUV�� XQOHVV� WKH� VSHFLILF� PDWWHUV� RU� LWHPV� WR� EH� GLVFXVVHG� DUH� VHSDUDWHO\�
LGHQWLILHG� LQ� FRQMXQFWLRQ� ZLWK� WKH� JHQHUDO� WHUPV� 6HH 7KXUVWRQ� Y�� &LW\� RI� 3KRHQL[��
��� $UL]� ��������������3��G�����������$SS����������7KH�GHJUHH�RI�VSHFLILFLW\�GHSHQGV�RQ�
WKH�FLUFXPVWDQFHV���6HH )RUP������6DPSOH�1RWLFH�DQG�$JHQGD����&RQVLGHU�WKH�IROORZLQJ�
H[DPSOHV�

³'LVFXVVLRQ� DQG� SRVVLEOH� DFWLRQ� WR� DSSURYH� WKH� DSSOLFDWLRQ� RI� SHVWLFLGHV�
ZLWKLQ���� PLOH�RI�D�VFKRRO´�LI�DQ�HQYLURQPHQWDO�ERDUG�LV�JRLQJ�WR�FRQVLGHU�
ZKHWKHU� WR� DSSURYH� WKH� DSSOLFDWLRQ� RI� DQ\� SHVWLFLGH�ZLWKLQ� ����PLOH� RI� D�
VFKRRO�

³'LVFXVVLRQ�DQG�SRVVLEOH�DFWLRQ�WR�UHPRYH�3HVWLFLGH�$�IURP�OLVW�RI�DSSURYHG�
SHVWLFLGHV´� LI� WKH� HQYLURQPHQWDO ERDUG� LV� JRLQJ� WR� FRQVLGHU� UHPRYLQJ� D�
VSHFLILF�SHVWLFLGH�IURP�DQ�DSSURYHG�OLVW�

³'LVFXVVLRQ�DQG�SRVVLEOH�DFWLRQ�UHJDUGLQJ�EXGJHW�SULRULWLHV�DQG�UHYLVLRQV�IRU�
XSFRPLQJ�ILVFDO�\HDU´�LI�D�ERDUG�LQWHQGV�WR�JHQHUDWH�DQG�GLVFXVV�D�QXPEHU�RI�
GLIIHUHQW�RSWLRQV�IRU�PDQDJLQJ�LWV�EXGJHW�

³'LVFXVVLRQ�DQG�SRVVLEOH�DFWLRQ�UHJDUGLQJ�HOLPLQDWLRQ�RI�IXQGLQJ�IURP�EXGJHW�
IRU� WUDYHO� UHLPEXUVHPHQWV�� FRPSXWHU� XSJUDGHV�� DQG� ODSWRSV� IRU� ERDUG�
PHPEHUV´� LI�D�ERDUG� LQWHQGV�WR�RQO\�IRFXV�RQ�VSHFLILF�RSWLRQV�WR�UHYLVH�D�
EXGJHW�

,I� LW� LV� OLNHO\� WKDW� WKH�SXEOLF�ERG\�ZLOO� ILQG� LW� QHFHVVDU\� WR�GLVFXVV�DQ\�SDUWLFXODU�
DJHQGD�LWHP�LQ�H[HFXWLYH�VHVVLRQ�ZLWK�WKH�SXEOLF�ERG\
V�DWWRUQH\��WKH�DJHQGD�VKRXOG�SODLQO\�
VWDWH�VR��HYHQ�LI�WKH�JHQHUDO�QRWLFH�RI�H[HFXWLYH�VHVVLRQ�IRU�OHJDO�DGYLFH�LV�RQ�WKH�DJHQGD���
)RU�H[DPSOH��WKH�DJHQGD�PLJKW�LQFOXGH�D�SURYLVLRQ�VWDWLQJ��7KH�%RDUG�PD\�YRWH�WR�KROG�DQ�
H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI�REWDLQLQJ�OHJDO�DGYLFH�IURP�WKH�%RDUG¶V�DWWRUQH\�RQ�
WKH� DSSURYDO� RI� SHVWLFLGHV� IRU� DSSOLFDWLRQ� ZLWKLQ� ó� PLOH� RI� D� VFKRRO� SXUVXDQW� WR�
$�5�6� � ����������$������
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����� &RQWHQWV� RI� WKH� $JHQGD� �� ([HFXWLYH� 6HVVLRQ� 7KH� DJHQGD� IRU� DQ�
H[HFXWLYH�VHVVLRQ�PXVW�FRQWDLQ�D��JHQHUDO�GHVFULSWLRQ�RI�WKH�PDWWHUV�WR�EH�FRQVLGHUHG����
$�5�6� � ����������,��� �7KH�GHVFULSWLRQ�PXVW�DPRXQW� WR�PRUH� WKDQ� MXVW�D�UHFLWDO�RI� WKH�
VWDWXWRU\� SURYLVLRQV� DXWKRUL]LQJ� WKH� H[HFXWLYH� VHVVLRQ�� EXW� VKRXOG� QRW� FRQWDLQ� DQ\�
LQIRUPDWLRQ� WKDW� �ZRXOG�GHIHDW� WKH�SXUSRVH�RI� WKH�H[HFXWLYH� VHVVLRQ�� FRPSURPLVH� WKH�
OHJLWLPDWH�SULYDF\�LQWHUHVWV�RI�D�SXEOLF�RIILFHU��DSSRLQWHH�RU�HPSOR\HH�RU�FRPSURPLVH�WKH�
DWWRUQH\�FOLHQW�SULYLOHJH����,G�

,Q� SUHSDULQJ� H[HFXWLYH� VHVVLRQ� DJHQGD� LWHPV�� WKH� SXEOLF� ERG\�PXVW� ZHLJK� WKH�
OHJLVODWLYH� SROLF\� IDYRULQJ� SXEOLF� GLVFORVXUH� DQG� WKH� OHJLWLPDWH� FRQILGHQWLDOLW\� FRQFHUQV�
XQGHUO\LQJ�WKH�H[HFXWLYH�VHVVLRQ�SURYLVLRQ���)RU�H[DPSOH��LI�D�ERDUG�GHVLUHV�WR�FRQVLGHU�WKH�
SRVVLEOH�GLVPLVVDO�RI�LWV�H[HFXWLYH�GLUHFWRU��WKH�ERDUG�PD\�OLVW�RQ�WKH�DJHQGD��3HUVRQQHO�
PDWWHU� � FRQVLGHUDWLRQ� RI� FRQWLQXHG� HPSOR\PHQW� RI� WKH� ERDUG
V� H[HFXWLYH� GLUHFWRU����
+RZHYHU��ZKHQ�WKH�SXEOLF�GLVFORVXUH�RI�WKH�ERDUG
V�FRQVLGHUDWLRQ�RI�FKDUJHV�DJDLQVW�DQ�
HPSOR\HH�PLJKW�QHHGOHVVO\�KDUP�WKH�HPSOR\HH
V�UHSXWDWLRQ�RU�FRPSURPLVH�WKH�HPSOR\HH¶V�
SULYDF\�LQWHUHVWV��WKH�ERDUG�PD\�HOLPLQDWH�IURP�WKH�DJHQGD�D�GHVFULSWLRQ�RI�WKH�LGHQWLW\�RI�
WKH�HPSOR\HH�EHLQJ�FRQVLGHUHG��EXW�PXVW�VWLOO�LQGLFDWH�RQ�WKH�DJHQGD�WKDW�DQ�HPSOR\HH�RI�
WKH�SXEOLF�ERG\�LV�WKH�VXEMHFW�RI�WKH�H[HFXWLYH�VHVVLRQ���,I�LW�LV�DOUHDG\�SXEOLFO\�NQRZQ�WKDW�
WKH� ERDUG� LV� FRQVLGHULQJ� FKDUJHV� DJDLQVW� WKH�HPSOR\HH��GLVFORVXUH�RI� WKH�HPSOR\HH
V�
LGHQWLW\�LQ�WKH�DJHQGD�ZRXOG�QRW�GHIHDW�WKH�SXUSRVH�RI�WKH�H[HFXWLYH�VHVVLRQ�

����� 'LVWULEXWLRQ�RI�WKH�$JHQGD� 7KH�DJHQGD�PD\�EH�PDGH�DYDLODEOH�WR�WKH�
SXEOLF�E\�LQFOXGLQJ�LW�DV�SDUW�RI�WKH�SXEOLF�QRWLFH�RU�E\�VWDWLQJ�LQ�WKH�SXEOLF�QRWLFH�KRZ�WKH�
SXEOLF�PD\�REWDLQ�D�FRS\�RI�WKH�DJHQGD�DQG�WKHQ�GLVWULEXWLQJ�WKH�DJHQGD�LQ�WKH�PDQQHU�
SUHVFULEHG���$�5�6��� ����������*���VHH )RUPV������ ����������������%HFDXVH�ERWK�WKH�SXEOLF�
QRWLFH� DQG� WKH� DJHQGD�PXVW� EH� DYDLODEOH� DW� OHDVW� WZHQW\�IRXU� KRXUV� LQ� DGYDQFH� RI� D�
PHHWLQJ�� WKH�VLPSOHVW�SURFHGXUH� LV� WR� LQFOXGH� WKH�DJHQGD�ZLWK� WKH�SXEOLF�QRWLFH�� �6HH
)RUP ���� �6DPSOH�1RWLFH� DQG�$JHQGD��� �+RZHYHU��ZKHQ� LVVXLQJ� SXEOLF� QRWLFH�ZHOO� LQ�
DGYDQFH�RI� D�PHHWLQJ�� DV� LQ� WKH� FDVH�RI� QRWLFH� RI� UHJXODUO\� VFKHGXOHG�PHHWLQJV� VHH
6HFWLRQ��������LW�PD\�EH�PRUH�DSSURSULDWH�WR�VWDWH�KRZ�WKH�SXEOLF�PD\�REWDLQ�D�FRS\�RI�WKH�
DJHQGD�DQG�GLVWULEXWH�LW�DFFRUGLQJO\�

����� &RQVHQW�$JHQGDV� 3XEOLF�ERGLHV�PD\�XVH��FRQVHQW�DJHQGDV��LI�WKH\�PHHW�
FHUWDLQ�UHTXLUHPHQWV���&RQVHQW�DJHQGDV�DUH�W\SLFDOO\�XVHG�DV�D�WLPH�VDYLQJ�GHYLFH�ZKHQ�
WKHUH�DUH�FHUWDLQ�LWHPV�RQ�WKH�DJHQGD�ZKLFK�DUH�XQOLNHO\�WR�JHQHUDWH�FRQWURYHUV\�DQG�DUH�
PLQLVWHULDO� LQ�QDWXUH�� �6RPH�H[DPSOHV�DUH�DSSURYDO�RI� WUDYHO�UHTXHVWV�DQG�DSSURYDO�RI�
PLQXWHV���3XEOLF�ERGLHV�RIWHQ�WDNH�RQH YRWH�WR�DSSURYH�RU�GLVDSSURYH�WKH�FRQVHQW�DJHQGD�
DV�D�ZKROH���:KHQ XVLQJ�D�FRQVHQW�DJHQGD�IRUPDW�IRU�VRPH�RI�WKH�LWHPV�RQ�D�PHHWLQJ�
DJHQGD��SXEOLF�ERGLHV�VKRXOG�IXOO\�GHVFULEH�WKH�PDWWHUV�RQ�WKH�DJHQGD�DQG�LQIRUP�WKH�
SXEOLF�ZKHUH�PRUH�LQIRUPDWLRQ�FDQ�EH�REWDLQHG���$�JRRG�SUDFWLFH�LV�WR�UHTXLUH�WKH�UHPRYDO�
RI�DQ�LWHP�IURP�WKH�FRQVHQW�DJHQGD�XSRQ�WKH�UHTXHVW�RI�DQ\�PHPEHU�RI�WKH�SXEOLF�ERG\���
6HH )RUP������6DPSOH�1RWLFH�DQG�$JHQGD��

3XEOLF�ERGLHV�VKRXOG�H[HUFLVH�FDXWLRQ�ZKHQ�XVLQJ�FRQVHQW�DJHQGDV� 7KH�$UL]RQD�
6XSUHPH�&RXUW�SUHYLRXVO\�KHOG�WKDW�WDNLQJ�OHJDO�DFWLRQ��WDNHQ�DIWHU�DQ�H[HFXWLYH�VHVVLRQ��
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PXVW�EH�SUHFHGHG�E\�D GLVFORVXUH�RI��WKDW�DPRXQW�RI�LQIRUPDWLRQ�VXIILFLHQW�WR�DSSULVH�WKH�
SXEOLF� LQ� DWWHQGDQFH� RI� WKH� EDVLF� VXEMHFW�PDWWHU� RI� WKH� DFWLRQ� VR� WKDW� WKH� SXEOLF�PD\�
VFUXWLQL]H� WKH� DFWLRQ� WDNHQ� GXULQJ� WKH� PHHWLQJ��� � .DURO� Y�� %G�� RI� (GXF�� 7UXVWHHV��
��� $UL]� ������������3��G����������������� 7KH�&RXUW�DOVR�FRQGHPQHG�WKH�SUDFWLFH�RI�
YRWLQJ�RQ�PDWWHUV�GHVLJQDWHG�RQO\�E\�QXPEHU��WKHUHE\�HIIHFWLYHO\�KLGLQJ�DFWLRQV�IURP�SXEOLF�
H[DPLQDWLRQ���,G�

����� 'LVFXVVLQJ�DQG�'HFLGLQJ�0DWWHUV�1RW�/LVWHG�RQ�WKH�$JHQGD� 7KH�SXEOLF�
ERG\�PD\�GLVFXVV��FRQVLGHU��RU�GHFLGH�RQO\�WKRVH�PDWWHUV�OLVWHG�RQ�WKH�DJHQGD�DQG��RWKHU�
PDWWHUV�UHODWHG� WKHUHWR��� �$�5�6��� ����������+��� �7KH �RWKHU�PDWWHUV��FODXVH�SURYLGHV�
VRPH�IOH[LELOLW\�WR�D�SXEOLF�ERG\�EXW�VKRXOG�EH�FRQVWUXHG�QDUURZO\���7KH��RWKHU�PDWWHUV��
PXVW�LQ�VRPH�UHDVRQDEOH�PDQQHU�EH��UHODWHG��WR�DQ�LWHP�VSHFLILFDOO\�OLVWHG�RQ�WKH�DJHQGD���
7KXUVWRQ�Y��&LW\�RI�3KRHQL[������$UL]������ ���������3��G�����������$SS��������

,I�D�PDWWHU�QRW�VSHFLILFDOO\�OLVWHG�RQ�WKH�DJHQGD�LV�EURXJKW�XS�GXULQJ�D�PHHWLQJ��WKH�
EHWWHU�SUDFWLFH��DQG�WKH�RQH�WKDW�ZLOO�PLQLPL]H�VXEVHTXHQW�OLWLJDWLRQ��LV�WR�GHIHU�GLVFXVVLRQ�
DQG�GHFLVLRQ�RQ�WKH�PDWWHU�XQWLO�D�ODWHU�PHHWLQJ�VR�WKDW�WKH�LWHP�FDQ�EH�VSHFLILFDOO\�OLVWHG�RQ�
WKH�DJHQGD��� ,I� WKH�PDWWHU�GHPDQGV�LPPHGLDWH�DWWHQWLRQ�DQG�LV�D�WUXH�HPHUJHQF\�� WKH�
SXEOLF�ERG\�VKRXOG�FRQVLGHU�XVLQJ�WKH�HPHUJHQF\�H[FHSWLRQ�GHVFULEHG�LQ�6HFWLRQ�������

+RZHYHU��LI�DFWLRQ�LV�WDNHQ DW�D�PHHWLQJ�RQ�DQ�LWHP�QRW�SURSHUO\�QRWLFHG��WKHQ�WKDW�
SDUWLFXODU�DFWLRQ�YLRODWHV�WKH�2SHQ�0HHWLQJ�/DZ�DQG�LV�QXOO�DQG�YRLG���-RKQVRQ�Y��7HPSH�
(OHPHQWDU\�6FK� 'LVW��1R����*RYHUQLQJ�%G�������$UL]���������������3��G����������� �$SS��
������ $�5�6�� �� ����������$�� 7KH� SXEOLF� ERG\� PD\� UDWLI\� WKH� DFWLRQ� SXUVXDQW� WR�
$�5�6� � ����������%��� DOWKRXJK WKH� YLRODWLRQ�PD\� VWLOO� VXEMHFW� WKH� SXEOLF� ERG\� WR� WKH�
SHQDOWLHV�GHVFULEHG�LQ�$�5�6��������������$����$Q\�RWKHU�DFWLRQV�WKDW�ZHUH�WDNHQ�DW�WKH�
PHHWLQJ� DQG� ZHUH� SURSHUO\� QRWLFHG� DUH� QRW� YRLG�� � .DURO Y�� %G�� RI� (GXF�� 7UXVWHHV��
��� $UL]� ����������� 3��G����� ��� ��������$UL]��$WW
\�*HQ��2S��,�������

����� &DOOV�WR�WKH�3XEOLF� $�SXEOLF�ERG\�PD\�LQFOXGH�D�FDOO�WR�WKH�SXEOLF�RQ�D�
PHHWLQJ�DJHQGD���$�5�6��������������+���VHH DOVR 6HFWLRQ��������IRU�PRUH�GLVFXVVLRQ�RQ�
SXEOLF�SDUWLFLSDWLRQ� 6KRXOG�D�SXEOLF�ERG\� LQFOXGH�D� FDOO� WR� WKH�SXEOLF�GXULQJ�D�SXEOLF�
PHHWLQJ��PHPEHUV�RI�WKH�SXEOLF�ERG\�PD\�QRW�GLVFXVV�RU�WDNH�DFWLRQ�RQ�PDWWHUV�UDLVHG�
GXULQJ� WKH� FDOO� WR� WKH� SXEOLF� WKDW� DUH QRW� VSHFLILFDOO\� LGHQWLILHG� RQ� WKH� DJHQGD���
$�5�6� � ����������+�� ,QGLYLGXDO SXEOLF ERG\�PHPEHUV�PD\��KRZHYHU��UHVSRQG�WR�FULWLFLVP
PDGH�E\�WKRVH�ZKR�KDYH�DGGUHVVHG�WKH�SXEOLF�ERG\��DVN�VWDII�WR�UHYLHZ�D�PDWWHU��RU�DVN�
WKDW�D�PDWWHU�EH�SXW�RQ�D�IXWXUH�DJHQGD���,G�� VHH�DOVR $UL]��$WW
\�*HQ��2S��,�������

7KH�EHVW�SUDFWLFH�LV�WR�LQFOXGH�ODQJXDJH�VLPLODU�WR�WKH�IROORZLQJ�RQ�WKH�DJHQGD�WR�
H[SODLQ� LQ� DGYDQFH� WKH� UHDVRQ�PHPEHUV� RI� WKH� SXEOLF� ERG\� FDQQRW� UHVSRQG� WR� WRSLFV�
EURXJKW�XS�GXULQJ�WKH�FDOO�WR�WKH�SXEOLF�WKDW�DUH�QRW�RQ�WKH�DJHQGD����&DOO�WR�WKH�3XEOLF���
7KLV�LV�WKH�WLPH�IRU�WKH�SXEOLF�WR�FRPPHQW���0HPEHUV�RI�WKH�%RDUG�PD\�QRW�GLVFXVV�LWHPV�
WKDW� DUH� QRW� VSHFLILFDOO\� LGHQWLILHG� RQ� WKH� DJHQGD�� � 7KHUHIRUH�� SXUVXDQW� WR�
$�5�6� � ����������+��� DFWLRQ� WDNHQ� DV D� UHVXOW� RI� SXEOLF� FRPPHQW� ZLOO� EH� OLPLWHG� WR�
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GLUHFWLQJ�VWDII�WR�VWXG\�WKH�PDWWHU��UHVSRQGLQJ�WR�DQ\�FULWLFLVP�RU�VFKHGXOLQJ�WKH�PDWWHU�IRU�
IXUWKHU�FRQVLGHUDWLRQ�DQG�GHFLVLRQ�DW�D�ODWHU�GDWH��

����� &XUUHQW� (YHQW� 6XPPDULHV� 7KH� 2SHQ� 0HHWLQJ� /DZ� DOORZV� WKH� FKLHI�
DGPLQLVWUDWRU��SUHVLGLQJ�RIILFHU�RU�D�PHPEHU�RI�D�SXEOLF�ERG\�WR�SUHVHQW�D�EULHI�VXPPDU\�RI�
FXUUHQW� HYHQWV� ZLWKRXW� OLVWLQJ� LQ� WKH� DJHQGD� WKH� VSHFLILF� PDWWHUV� WR� EH� VXPPDUL]HG��
SURYLGHG� WKDW� WKH�VXPPDU\� LV� OLVWHG�RQ� WKH�DJHQGD�DQG� WKDW� WKH�SXEOLF�ERG\�GRHV�QRW�
SURSRVH��GLVFXVV��GHOLEHUDWH�RU� WDNH� OHJDO�DFWLRQ�DW� WKDW�PHHWLQJ�RQ�DQ\�PDWWHU� LQ� WKH�
VXPPDU\� XQOHVV� WKH� VSHFLILF� PDWWHU� LV� SURSHUO\� QRWLFHG� IRU� OHJDO� DFWLRQ���
$�5�6� � ����������.����7KXV��WKH�VXPPDU\�RI�FXUUHQW�HYHQWV�FRQVLVWV�PHUHO\�RI�RQH RI�WKH�
DERYH�UHIHUHQFHG� SHRSOH� VXPPDUL]LQJ� UHFHQW� RFFXUUHQFHV� ZLWKRXW� DQ\� GLVFXVVLRQ� RU�
IHHGEDFN� IURP� WKH� UHPDLQGHU� RI� WKH� SXEOLF� ERG\� 7KH�DJHQGD� VKRXOG� VSHFLILFDOO\� OLVW�
³6XPPDU\� RI� &XUUHQW� (YHQWV´� DV� DQ� DJHQGD� LWHP� DQG� LGHQWLI\� ZKR� ZLOO SUHVHQW� WKH�
VXPPDU\�

5HSRUWV�WKDW�DGGUHVV�PDWWHUV�RWKHU�WKDQ�D�VXPPDU\�RI�FXUUHQW�HYHQWV�RU�WKDW�DUH�
GHOLYHUHG�E\�VRPHRQH�RWKHU�WKDQ�D�SURSHU�RIILFLDO�ZLWK�WKH�SXEOLF�ERG\�GR�QRW�FRPH�ZLWKLQ�
WKH�SURYLVLRQ�DXWKRUL]LQJ�FXUUHQW�HYHQWV�VXPPDULHV�DQG�PXVW�FRPSO\�ZLWK� WKH�DJHQGD�
UHTXLUHPHQWV�RI�WKH�2SHQ�0HHWLQJ�/DZ� 7KH�RQO\�UHSRUW�WKDW�FDQ�EH�JLYHQ�ZLWKRXW�OLVWLQJ�
WKH� FRQWHQWV� RI� WKH� SUHVHQWDWLRQ� LV� WKH� EULHI� VXPPDU\� RI� FXUUHQW� HYHQWV� E\� WKH� FKLHI�
DGPLQLVWUDWRU�� WKH� SUHVLGLQJ� RIILFHU� RI� WKH� &RXQFLO�� RU� D� PHPEHU� XQGHU�
$�5�6� � ����������.�� $V�WR�RWKHU�UHSRUWV SUHVHQWHG�WR�D�SXEOLF�ERG\��WKH�DJHQGD�PXVW�
OLVW�GHVFULSWLRQV�RI�WKH�WRSLFV�WKDW�ZLOO�EH�SUHVHQWHG DQG�VWDWH�ZKHWKHU�WKH SXEOLF�ERG\ ZLOO�
GLVFXVV� RU� WDNH� DFWLRQ� RQ� VXFK� PDWWHUV�� � $� JHQHULF� DJHQGD� LWHP�� VXFK� DV� ³3ROLFH�
'HSDUWPHQW 5HSRUW��´ ³)LUH�'HSDUWPHQW 5HSRUW�´ RU�³([HFXWLYH�'LUHFWRU�5HSRUW´�GRHV�QRW�
VDWLVI\�WKH�UHTXLUHPHQW�WKDW�WKH�DJHQGD�SURYLGH�LQIRUPDWLRQ�WKDW�LV�³UHDVRQDEO\�QHFHVVDU\�
WR�LQIRUP�WKH�SXEOLF�RI�WKH�PDWWHUV�WR�EH�GLVFXVVHG�RU�GHFLGHG�´��$�5�6��������������+��
3XEOLF�ERGLHV�VKRXOG�OLPLW�WKH�XVH�RI�WKH�FXUUHQW�HYHQWV�VXPPDU\�SURYLVLRQ�WR�DSSURSULDWH�
VLWXDWLRQV�DQG�VKRXOG�VWULYH�WR�SURYLGH�DV�PXFK�DGYDQFH�LQIRUPDWLRQ�DV�SRVVLEOH�WR�WKH�
SXEOLF�

����� (PHUJHQFLHV���$�SXEOLF�ERG\�PD\�GLVFXVV��FRQVLGHU��DQG�GHFLGH�D�PDWWHU�QRW�
RQ�WKH�DJHQGD�ZKHQ�DQ�DFWXDO�HPHUJHQF\�H[LVWV�UHTXLULQJ�WKDW�WKH�ERG\�GLVSHQVH�ZLWK�WKH�
DGYDQFH�QRWLFH�DQG�DJHQGD�UHTXLUHPHQWV���$�5�6��� ����������'����6HH6HFWLRQ�������IRU�D�
GLVFXVVLRQ�RI�ZKDW�FRQVWLWXWHV�DQ�DFWXDO�HPHUJHQF\�

7R�XVH�WKH�HPHUJHQF\�H[FHSWLRQ��WKH�SXEOLF�ERG\�PXVW�GR�VHYHUDO�WKLQJV���)LUVW��WKH�
SXEOLF� ERG\� PXVW� JLYH� �VXFK� QRWLFH� DV� LV� DSSURSULDWH� WR� WKH� FLUFXPVWDQFHV���
$�5�6� � ����������'��� � 1H[W�� SULRU� WR� WKH� HPHUJHQF\� GLVFXVVLRQ�� FRQVLGHUDWLRQ�� RU�
GHFLVLRQ��WKH�SXEOLF�ERG\�PXVW�DQQRXQFH�LQ�D�SXEOLF�PHHWLQJ�WKH�UHDVRQV�QHFHVVLWDWLQJ�WKH�
HPHUJHQF\�DFWLRQ���$�5�6� � ����������-����,I�WKH�HPHUJHQF\�GLVFXVVLRQ�RU�FRQVLGHUDWLRQ�LV�
WR�WDNH�SODFH�LQ�DQ�H[HFXWLYH�VHVVLRQ��WKLV�SXEOLF�DQQRXQFHPHQW�PXVW�RFFXU�DW�D�SXEOLF�
PHHWLQJ�SULRU�WR�WKH�H[HFXWLYH�VHVVLRQ���,G�
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$IWHU�WKH�HPHUJHQF\�H[FHSWLRQ�KDV�EHHQ�XVHG���WKH�SXEOLF�ERG\�PXVW�SRVW�D�SXEOLF�
QRWLFH�ZLWKLQ�WZHQW\�IRXU�KRXUV�GHFODULQJ�WKDW�DQ�HPHUJHQF\�VHVVLRQ�KDV�EHHQ�KHOG���ZKLFK�
VHWV� IRUWK� WKH� VDPH� LQIRUPDWLRQ� UHTXLUHG� LQ� DQ� DJHQGD� IRU� D� UHJXODU� PHHWLQJ���
$�5�6� � ����������'���VHH )RUP�����

$GGLWLRQDOO\��WKH�SXEOLF�ERG\�PXVW�SODFH�LQ�WKH�PLQXWHV�RI�WKH�PHHWLQJ�D�VWDWHPHQW�
WKDW� VHWV� IRUWK� WKH� UHDVRQV�QHFHVVLWDWLQJ� WKH� HPHUJHQF\� GLVFXVVLRQ�� FRQVLGHUDWLRQ��RU�
GHFLVLRQ���$�5�6��� ����������-����,Q�WKH�FDVH�RI�DQ�H[HFXWLYH�VHVVLRQ��WKLV�VWDWHPHQW�ZLOO�
DSSHDU�WZLFH��RQFH�LQ�WKH�PLQXWHV�RI�WKH�SXEOLF�PHHWLQJ�ZKHUH�WKH�UHDVRQV�ZHUH�SXEOLFO\�
DQQRXQFHG�� DQG�DJDLQ� LQ� WKH�PLQXWHV�RI� WKH�H[HFXWLYH� VHVVLRQ�ZKHUH� WKH�HPHUJHQF\�
GLVFXVVLRQ RU�FRQVLGHUDWLRQ�WRRN�SODFH���6HH 6HFWLRQV����������DQG����������

������ &KDQJHV�WR�WKH�$JHQGD� ,I�D�SXEOLF�ERG\�ILQGV�LW�QHFHVVDU\�WR�FKDQJH�DQ�
DJHQGD� E\�PRGLI\LQJ� WKH� OLVWHG�PDWWHUV� RU� DGGLQJ� QHZ� RQHV�� D� QHZ�DJHQGD�PXVW� EH�
SUHSDUHG�DQG�GLVWULEXWHG�LQ WKH�VDPH�PDQQHU�DV�WKH�RULJLQDO�DJHQGD��DW�OHDVW�WZHQW\�IRXU�
KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ���$UL]��$WW
\�*HQ��2S��,��������&KDQJHV�LQ�WKH�DJHQGD�
ZLWKLQ�WZHQW\�IRXU�KRXUV�RI�WKH�PHHWLQJ�PD\�EH�PDGH�RQO\�LQ�FDVH�RI�HPHUJHQF\���$UL]��
$WW
\�*HQ��2S��,��������VHH 6HFWLRQ���������+RZHYHU��WKH�SXEOLF�ERG\�LV�QRW�UHTXLUHG�WR�
GLVFXVV�RU�DFW�RQ�DQ�LWHP�WKDW�DSSHDUV�RQ�WKH�DJHQGD�IRU�WKH�PHHWLQJ�DQG�FDQ�YRWH�DW�WKH�
PHHWLQJ�WR�UHPRYH�DJHQGD�LWHPV�IURP�FRQVLGHUDWLRQ�ZLWKRXW�YLRODWLQJ�WKH�2SHQ�0HHWLQJ�
/DZ�

��� 0LQXWHV� 0LQXWHV� PXVW� EH� WDNHQ� RI� DOO� SXEOLF� PHHWLQJV� DQG� H[HFXWLYH�
VHVVLRQV���$�5�6��� ����������%�

����� )RUP RI�DQG�$FFHVV�WR�WKH�0LQXWHV� 0LQXWHV�PD\�EH�WDNHQ�LQ�ZULWLQJ�RU�
PD\�EH�UHFRUGHG�E\�DQ�DXGLR�RU�YLGHR�UHFRUGHU���$�5�6��� ����������%���VHH )RUPV�������
������ �:ULWWHQ�PLQXWHV�RU�D�UHFRUGLQJ�RI�D�SXEOLF�PHHWLQJ�PXVW�EH�DYDLODEOH� IRU�SXEOLF�
LQVSHFWLRQ�ZLWKLQ�WKUHH�ZRUNLQJ�GD\V�DIWHU�WKH�PHHWLQJ���$�5�6��� ����������'����3XEOLF�
ERGLHV�FRQFHUQHG�DERXW�GLVWULEXWLQJ�PLQXWHV�EHIRUH�WKH\�KDYH�EHHQ�RIILFLDOO\ DSSURYHG�DW�D�
VXEVHTXHQW�PHHWLQJ�VKRXOG�PDUN�WKH�PLQXWHV��GUDIW��RU��XQDSSURYHG��DQG�PDNH�WKHP�
DYDLODEOH�ZLWKLQ�WKUHH�ZRUNLQJ�GD\V�RI�WKH�PHHWLQJ���,I�WKH�PLQXWHV�KDYH�EHHQ�UHFRUGHG�E\�
DQ�DXGLR�RU�YLGHR�UHFRUGHU��DOORZLQJ�WKH�SXEOLF�WR�KDYH�DFFHVV�WR�WKDW UHFRUGLQJ�LV�VXIILFLHQW��
+RZHYHU��LI�WKH�PLQXWHV�ZHUH�WDNHQ�LQ�VKRUWKDQG��WKRVH�PLQXWHV�PXVW�EH�W\SHG�RU�ZULWWHQ�
RXW�LQ�ORQJKDQG�LQ�RUGHU�WR�FRPSO\�ZLWK�WKLV�UHTXLUHPHQW� 6HH )RUP��������7KH�PLQXWHV�RI�
DQ� H[HFXWLYH� VHVVLRQ� DUH� FRQILGHQWLDO� DQG� PD\� QRW� EH GLVFORVHG� H[FHSW� WR� FHUWDLQ�
DXWKRUL]HG�SHUVRQV���$�5�6��� ����������%���VHH 6HFWLRQ���������7R�HQVXUH�FRQILGHQWLDOLW\�
DQG� DYRLG� LQDGYHUWHQW� GLVFORVXUH�� PLQXWHV� RI� H[HFXWLYH� VHVVLRQV� VKRXOG� EH� VWRUHG�
VHSDUDWHO\�IURP�UHJXODU�VHVVLRQ�PLQXWHV�

7KH�DSSURYHG�PLQXWHV�RI�FRXQFLO�PHHWLQJV�IRU�FLWLHV�RU�WRZQV�ZLWK D�SRSXODWLRQ�RI�
PRUH�WKDQ������ SHUVRQV PXVW�EH�SRVWHG�RQ�WKH�FLW\¶V�ZHEVLWH�ZLWKLQ�WZR�ZRUNLQJ�GD\V�RI�
WKHLU�DSSURYDO�� �$�5�6��� ����������(������ �0LQXWHV�PXVW�EH� UHGXFHG� WR�D� IRUP� WKDW� LV�
UHDGLO\�DFFHVVLEOH�WR�WKH�SXEOLF���6HH�$�5�6��� ����������'�� $GGLWLRQDOO\��D�SXEOLF�ERG\�RI�
D�FLW\�RU�D�WRZQ�ZLWK�D�SRSXODWLRQ�H[FHHGLQJ�������SHRSOH�VKDOO��ZLWKLQ�WKUHH�ZRUNLQJ�GD\V�
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DIWHU�DQ\�PHHWLQJ��SRVW�RQ� LWV�ZHEVLWH�D�VWDWHPHQW�VKRZLQJ�OHJDO�DFWLRQV�WDNHQ�E\�WKH
SXEOLF� ERG\� RU� DQ\� UHFRUGLQJV� PDGH� GXULQJ� WKH� PHHWLQJ�� � $�5�6�� � ����������(������
6XEFRPPLWWHHV�DQG�DGYLVRU\�FRPPLWWHHV�RI�VXFK�SXEOLF�ERGLHV�KDYH�WHQ�ZRUNLQJ�GD\V�DIWHU�
WKH�PHHWLQJ� WR�SRVW� WKH� UHFRUGLQJ�RU�VWDWHPHQW�� $�5�6��������������(������ �-��� �6XFK
SRVWHG�PLQXWHV��VWDWHPHQWV��DQG�UHFRUGLQJV�VKDOO�UHPDLQ�DFFHVVLEOH�RQ�WKH�ZHEVLWH�IRU�DW�
OHDVW�RQH�\HDU�DIWHU�WKH�PHHWLQJ���,G�����-����,Q�DGGLWLRQ��DQ\�UHFRUGLQJV�DQG�PLQXWHV�DUH�
SXEOLF�UHFRUGV�VXEMHFW�WR�UHFRUG�UHWHQWLRQ�UHTXLUHPHQWV�

����� &RQWHQWV�RI WKH�0LQXWHV�RI�3XEOLF�0HHWLQJV� 7KH�PLQXWHV�RI�D�SXEOLF�
PHHWLQJ�PXVW�FRQWDLQ�WKH�IROORZLQJ�LQIRUPDWLRQ�

�� �7KH�GDWH��WLPH�DQG�SODFH�RI�WKH�PHHWLQJ�� $�5�6��� ����������%������

�� �7KH�PHPEHUV�RI� WKH�SXEOLF�ERG\� UHFRUGHG�DV�HLWKHU�SUHVHQW�RU�DEVHQW���
,G� � �%�����

�� �$�JHQHUDO�GHVFULSWLRQ�RI�WKH�PDWWHUV�>GLVFXVVHG�RU@�FRQVLGHUHG����,G� � �%������
0LQXWHV�PXVW�FRQWDLQ�LQIRUPDWLRQ�UHJDUGLQJ�PDWWHUV�FRQVLGHUHG�RU�GLVFXVVHG�
DW�WKH�PHHWLQJ�HYHQ�WKRXJK�QR�IRUPDO�DFWLRQ�RU�YRWH�ZDV�WDNHQ�ZLWK�UHVSHFW�
WR�WKH PDWWHU���6HH LG� � �%�������$OWKRXJK�WKH�PLQXWHV�GR�QRW�QHHG�WR�EH�D�
YHUEDWLP� WUDQVFULSW� RI� WKH�PHHWLQJ� WR� VDWLVI\� WKLV� UHTXLUHPHQW�� WKH\�PXVW�
VXPPDUL]H�WKH�GLVFXVVLRQ��LQFOXGLQJ�WKH�WRSLFV�DGGUHVVHG��DQG�LGHQWLI\�DOO�
VSHDNHUV�ZKR�SDUWLFLSDWHG�LQ�WKH�GLVFXVVLRQ��LQFOXGLQJ�PHPEHUV RI�WKH�SXEOLF�
ERG\�

�� �$Q�DFFXUDWH�GHVFULSWLRQ�RI�DOO�OHJDO�DFWLRQV�SURSRVHG��GLVFXVVHG�RU�WDNHQ��
LQFOXGLQJ�D�UHFRUG�RI�KRZ�HDFK�PHPEHU�YRWHG����,G� %HVW�SUDFWLFH�LQFOXGHV
UROO�FDOO�YRWHV�LQ�PRVW�FLUFXPVWDQFHV��DV�WKLV�HQFRXUDJHV�RSHQ�JRYHUQPHQW���
+RZHYHU��IRU�YRLFH�YRWHV��PLQXWHV�VKRXOG�VWLOO�LQFOXGH�D�UHFRUG�RI�KRZ�HDFK�
PHPEHU� YRWHG�� ZKLFK� LQFOXGHV� QRWLQJ� DEVWHQWLRQV�� UHFXVDOV�� RU� WKRVH�
RWKHUZLVH�QRW�YRWLQJ���7KLV�FRXOG�EH�DFFRPSOLVKHG�LQ�VHYHUDO�ZD\V���2QH�ZD\�
RI�HQVXULQJ�VXFK�D�UHFRUGLQJ�ZRXOG�EH�WR�IROORZ�DQ\�YRLFH�YRWH�IRU�ZKLFK�QR�
GLVVHQW�RU�GLVDJUHHPHQW�ZDV�QRWHG�ZLWK�D�UHTXHVW� WKDW�DQ\�PHPEHU ZKR�
DEVWDLQHG�RU�RWKHUZLVH�GLG�QRW�YRWH�LGHQWLI\�WKHPVHOYHV��WKLV�ZRXOG�HQVXUH�
WKH�DELOLW\�WR�UHFRUG�LQ�GHWDLO�KRZ�HDFK�PHPEHU�YRWHG�

�� ³>7@KH�QDPHV�RI�WKH�PHPEHUV�ZKR�SURSRVH�HDFK�PRWLRQ>�@´��,G�

�� ³>7@KH�QDPHV�RI� WKH�SHUVRQV��DV�JLYHQ��ZKR�PDNH�VWDWHPHQWV�RU�SUHVHQW�
PDWHULDO�WR�WKH�SXEOLF�ERG\�DQG�D�>VSHFLILF@�UHIHUHQFH�WR�WKH�OHJDO�DFWLRQ����VHH
LWHP����WR�ZKLFK�WKH�VWDWHPHQW�RU�SUHVHQWDWLRQ�UHODWHV���,G�

�� ,I�WKH�GLVFXVVLRQ�LQ�WKH�SXEOLF�VHVVLRQ�GLG�QRW�DGHTXDWHO\�GLVFORVH�WKH�VXEMHFW�
PDWWHU� DQG� VSHFLILFV� RI� WKH� DFWLRQ� WDNHQ� �VXFK� DV� DQ� DFWLRQ� WR� DSSURYH�
PDWWHUV�RQ�D�FRQVHQW�DJHQGD���WKH�PLQXWHV�RI�WKH�SXEOLF�PHHWLQJ�DW�ZKLFK�
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VXFK�DFWLRQ�ZDV� WDNHQ�VKRXOG�FRQWDLQ�VXIILFLHQW� LQIRUPDWLRQ� WR�SHUPLW� WKH�
SXEOLF�WR�LQYHVWLJDWH�IXUWKHU�WKH�EDFNJURXQG�RU�VSHFLILF�IDFWV�RI�WKH�GHFLVLRQ���
6HH 6HFWLRQ��������.DURO�Y��%G��2I�(GXF��7UXVWHHV������$UL]��������������3��G�
����������������

�� ,I� PDWWHUV� QRW� RQ� WKH� DJHQGD� ZHUH� GLVFXVVHG� RU� GHFLGHG� DW� D� PHHWLQJ�
EHFDXVH�RI�DQ�DFWXDO�HPHUJHQF\��WKH�PLQXWHV�PXVW�FRQWDLQ�D�IXOO�GHVFULSWLRQ�
RI�WKH�QDWXUH�RI�WKH�HPHUJHQF\���$�5�6��� ����������-���VHH 6HFWLRQV�������
DQG�������

�� ,I�D�SULRU�DFW�ZDV�UDWLILHG��WKH�PLQXWHV�PXVW�FRQWDLQ�D�FRS\�RI�WKH�GLVFORVXUH�
VWDWHPHQW� UHTXLUHG� IRU� UDWLILFDWLRQ�� � $�5�6�� � ����������%������ VHH
6HFWLRQ ��������)RUP������

����� &RQWHQWV�RI�WKH�0LQXWHV�RI�([HFXWLYH�6HVVLRQV� 7KH�PLQXWHV�RI�H[HFXWLYH�
VHVVLRQV�PXVW�UHPDLQ�FRQILGHQWLDO��H[FHSW�DV�SURYLGHG�LQ�6HFWLRQ��������DQG�PXVW�FRQWDLQ�
WKH�IROORZLQJ�LQIRUPDWLRQ�

�� �7KH�GDWH��WLPH�DQG�SODFH�RI�WKH�PHHWLQJ����$�5�6��� ����������%�������&��

�� �7KH�PHPEHUV�RI� WKH�SXEOLF�ERG\� UHFRUGHG�DV�HLWKHU�SUHVHQW�RU�DEVHQW����
,G� ���%�������&��

�� �$�JHQHUDO� GHVFULSWLRQ�RI� WKH�PDWWHUV�FRQVLGHUHG��� � ,G���� �%������ �&���VHH
6HFWLRQ������������/LNH�WKH�PLQXWHV�IRU�D�SXEOLF�VHVVLRQ�RI�WKH�SXEOLF�ERG\��WKH�
PLQXWHV�PXVW�VXPPDUL]H�WKH�GLVFXVVLRQ��LQFOXGLQJ�WKH�WRSLFV�DGGUHVVHG��DQG�
LGHQWLI\�DOO�VSHDNHUV�ZKR SDUWLFLSDWHG�LQ�WKH�GLVFXVVLRQ��LQFOXGLQJ�PHPEHUV RI�
WKH�SXEOLF�ERG\�

�� $Q�DFFXUDWH�GHVFULSWLRQ�RI�DOO�LQVWUXFWLRQV�JLYHQ�WR�DWWRUQH\V�RU�GHVLJQDWHG�
UHSUHVHQWDWLYHV� SXUVXDQW� WR� $�5�6�� �� ����������$������ ���� DQG� ����� �6HH
6HFWLRQV������������������DQG���������

�� $�VWDWHPHQW�RI�WKH�UHDVRQV�IRU�HPHUJHQF\�FRQVLGHUDWLRQ�RI�DQ\�PDWWHUV�QRW�
RQ�WKH�DJHQGD���6HH $�5�6��� ����������-���6HFWLRQ����������

�� 6XFK�RWKHU�LQIRUPDWLRQ�DV�WKH�SXEOLF�ERG\�GHHPV�DSSURSULDWH���)RU�H[DPSOH��
WKH�SXEOLF�ERG\�PLJKW�UHFRUG�LQ�LWV�PLQXWHV�WKDW�WKRVH�SUHVHQW�ZHUH�DGYLVHG�
WKDW�WKH�LQIRUPDWLRQ�GLVFXVVHG�LQ�WKH�VHVVLRQ�DQG�WKH�VHVVLRQ�PLQXWHV�DUH�
FRQILGHQWLDO���6HH )RUP������

�$�SDUW\�ZKR�DVVHUWV�WKDW�D�SXEOLF�ERG\�YLRODWHG�WKH�RSHQ�PHHWLQJ�ODZV�KDV�WKH�
EXUGHQ�RI�SURYLQJ�WKDW�DVVHUWLRQ����7DQTXH�9HUGH�8QLILHG�6FK��'LVW��1R�����RI�3LPD�&RXQW\�
Y��%HUQLQL������$UL]���������������3��G�����������$SS��������� +RZHYHU� $UL]RQD�FRXUWV�
KDYH�KHOG�WKDW�RQFH�D�FRPSODLQDQW�DOOHJHV�IDFWV�IURP�ZKLFK�D�UHDVRQDEOH�LQIHUHQFH�PD\�EH�
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GUDZQ�VXSSRUWLQJ�DQ�2SHQ�0HHWLQJ�/DZ�YLRODWLRQ��WKH�EXUGHQ�RI�SURRI�LPPHGLDWHO\�VKLIWV�WR�
D�SXEOLF�ERG\�WR�SURYH�WKDW�DQ�DIILUPDWLYH�GHIHQVH�RU�H[FHSWLRQ�WR�WKH�2SHQ�0HHWLQJ�/DZ�
DXWKRUL]HG� DQ� DOOHJHGO\� LQDSSURSULDWH� H[HFXWLYH� VHVVLRQ�� �)LVKHU� Y�� 0DULFRSD� &RXQW\�
6WDGLXP�'LVW�������$UL]����������������3��G�������������$SS���������VHH�DOVR 7DQTXH�
9HUGH������$UL]��DW���������3��G�DW�������7KH�EHVW�SUDFWLFH�LV�IRU�SXEOLF�ERGLHV�WR�NHHS�DQ�
DXGLR�RU�YLGHR�UHFRUGLQJ�RI�WKH�H[HFXWLYH�VHVVLRQ�RU�WR�WUDQVFULEH�WKH�H[HFXWLYH�VHVVLRQ�WR�
HQVXUH�WKDW�WKH\�DUH�SUHSDUHG�WR�PHHW�WKHLU�EXUGHQ�RI�SURRI�LQ�WKH�HYHQW�D�FRPSODLQW LV�ILOHG�

��� ([HFXWLYH�6HVVLRQV� $�5�6��6HFWLRQ�����������FRQWDLQV�DQ�H[FHSWLRQ�WR�WKH�
JHQHUDO�UHTXLUHPHQW�WKDW�DOO�PHHWLQJV�PXVW�EH�RSHQ�WR�WKH�SXEOLF� 7KDW�H[FHSWLRQ�LV�IRU�DQ�
H[HFXWLYH�VHVVLRQ��ZKLFK�LV�GHILQHG�DV��D�JDWKHULQJ�RI�D�TXRUXP�RI�PHPEHUV�RI�D�SXEOLF�
ERG\� IURP�ZKLFK� WKH� SXEOLF� LV�H[FOXGHG� IRU�RQH�RU�PRUH�RI� WKH� UHDVRQV�SUHVFULEHG� LQ�
>$�5�6�@����������������$�5�6���������������VHH 6HFWLRQV���������� ��������

:KLOH�WKH�2SHQ�0HHWLQJ�/DZ GRHV�SHUPLW�H[HFXWLYH�VHVVLRQV�IRU�GLVFXVVLQJ�FHUWDLQ�
PDWWHUV��LW�GRHV�QRW�UHTXLUH�WKDW�WKHVH�GLVFXVVLRQV�WDNH�SODFH�LQ�H[HFXWLYH�VHVVLRQ���,I�SXEOLF�
GLVFORVXUH�RI�WKH�SXEOLF�ERG\
V�GLVFXVVLRQ�LV�QRW�SURKLELWHG E\�DQ\�RWKHU�VWDWXWRU\�SURYLVLRQ�
DQG�JRYHUQPHQW�LQWHUHVWV�DUH�QRW�WKUHDWHQHG��D�SXEOLF�ERG\�PD\�FKRRVH�WR�FRQGXFW�DOO�RI�
LWV�GLVFXVVLRQV�LQ�D�SXEOLF�VHWWLQJ�

����� 'HFLGLQJ�WR�*R�,QWR�([HFXWLYH�6HVVLRQ���%HIRUH�D�SXEOLF�ERG\�PD\�JR�LQWR�
DQ�H[HFXWLYH�VHVVLRQ��SURSHU�QRWLFH�PXVW�EH�SURYLGHG���6HH�6HFWLRQ�������IRU�D�GLVFXVVLRQ�
RI�WKH�QRWLFH�UHTXLUHG�IRU�DQ�H[HFXWLYH�VHVVLRQ��VHH�DOVR VHFWLRQ���������2QFH�WKH�SXEOLF�
ERG\� LV� VDWLVILHG� WKDW�QRWLFH� UHTXLUHPHQWV�KDYH�EHHQ�PHW�� D PDMRULW\�RI� WKH�PHPEHUV�
FRQVWLWXWLQJ� D� TXRUXP� PXVW� YRWH� LQ� D� SXEOLF� PHHWLQJ� WR� KROG� WKH� H[HFXWLYH� VHVVLRQ���
$�5�6� � ����������$����7KH�PRWLRQ�PXVW�VWDWH�WKH�JURXQG�V��IRU�WKH�H[HFXWLYH�VHVVLRQ�VR�
WKDW� WKH� SXEOLF� XQGHUVWDQGV� ZK\� WKH� SXEOLF� ERG\� LV� HQWHULQJ� H[HFXWLYH� VHVVLRQ�� � )RU�
H[DPSOH� D�PHPEHU�RI�WKH�SXEOLF�ERG\�PD\�PDNH�WKH�IROORZLQJ�PRWLRQ� ³,�PRYH�WR�HQWHU�
H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI�UHFHLYLQJ�OHJDO�DGYLFH�RQ�>DJHQGD�WRSLF@�´��*HQHUDOO\��
WKH�YRWH�ZLOO�EH�WDNHQ�LPPHGLDWHO\�EHIRUH�JRLQJ�LQWR�H[HFXWLYH�VHVVLRQ�

����� ([HFXWLYH�6HVVLRQ�5HTXLUHPHQWV� 2QFH�WKH�PDMRULW\�RI�PHPEHUV�RI�D�
SXEOLF�ERG\�YRWHV�WR�KROG�DQ�H[HFXWLYH�VHVVLRQ��WKH�FKDLUPDQ�RI�WKH�SXEOLF�ERG\�VKRXOG�DVN�
WKH�SXEOLF�WR�OHDYH�DQG�WR�WDNH�ZLWK�WKHP�DOO�PDWHULDOV�VXFK�DV�EULHIFDVHV�DQG�EDFNSDFNV�WR�
HQVXUH�WKDW�QR�UHFRUGLQJ�GHYLFHV�DUH�OHIW�LQ�WKH�URRP���,Q�WKH�DOWHUQDWLYH��WKH�SXEOLF�ERG\�
FDQ�PRYH�WR�D�VHSDUDWH�URRP�WR�FRQGXFW�WKH�H[HFXWLYH�VHVVLRQ� 2QO\�PHPEHUV�RI�WKH�
SXEOLF�ERG\�DQG�WKRVH�LQGLYLGXDOV�ZKRVH�SUHVHQFH�LV�UHDVRQDEO\�QHFHVVDU\�IRU�WKH�SXEOLF�
ERG\�WR�FDUU\�RXW�LWV�H[HFXWLYH�VHVVLRQ�UHVSRQVLELOLWLHV�PD\�DWWHQG�WKH�H[HFXWLYH�VHVVLRQ���
$�5�6� ��������������7KH�FKDLUPDQ�VKRXOG�UHPLQG�DOO�SUHVHQW�WKDW�WKH�EXVLQHVV�FRQGXFWHG�
LQ�H[HFXWLYH�VHVVLRQV�LV�FRQILGHQWLDO�SXUVXDQW�WR�$�5�6��� ����������&��

����� 7DNLQJ�/HJDO�$FWLRQ� ,Q�DQ�H[HFXWLYH�VHVVLRQ��WKH�SXEOLF�ERG\�PD\�GLVFXVV�
DQG� FRQVLGHU� RQO\� WKH� VSHFLILF� PDWWHUV� DXWKRUL]HG� E\� WKH� VWDWXWH�� � 7KHVH� VSHFLILF�
DXWKRUL]DWLRQV�DUH�GLVFXVVHG�LQ�6HFWLRQV���������± ����������)XUWKHUPRUH��WKH�SXEOLF�ERG\�
PD\�QRW�WDNH�D�YRWH�RU�PDNH�D�ILQDO�GHFLVLRQ�LQ�WKH�H[HFXWLYH�VHVVLRQ��EXW�UDWKHU�PXVW�
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UHFRQYHQH� LQ�D�SXEOLF�PHHWLQJ� IRU�SXUSRVHV�RI� WDNLQJ� WKH�ELQGLQJ�YRWH�RU�PDNLQJ� ILQDO�
GHFLVLRQV���6HH�$�5�6��� ����������'����)RU�H[DPSOH���>D@�GHFLVLRQ�WR�DSSHDO�WUDQVFHQGV�
µGLVFXVVLRQ�RU�FRQVXOWDWLRQ¶�DQG�HQWDLOV�D�µFRPPLWPHQW¶�RI�SXEOLF�IXQGV���7KHUHIRUH��RQFH�>D@�
%RDUG�>KDV@�ILQLVKHG�SULYDWHO\�GLVFXVVLQJ�WKH�PHULWV�RI�DSSHDOLQJ��WKH�RSHQ�PHHWLQJ�VWDWXWHV�
UHTXLUH>@�WKDW��ERDUG�PHPEHUV�PHHW�LQ�SXEOLF�IRU�WKH�ILQDO�GHFLVLRQ�WR�DSSHDO����-RKQVRQ�Y��
7HPSH�(OHPHQWDU\�6FK��'LVW��1R����*RYHUQLQJ�%G�������$UL]���������������3��G������������
�$SS����������7DNLQJ�D�VWUDZ�SROO�RU�LQIRUPDO�RU�SUHOLPLQDU\�YRWH�LQ�H[HFXWLYH�VHVVLRQ�LV�
XQODZIXO�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ���6HH $�5�6��� ����������'����1R�PRWLRQ�RU�YRWH�LV�
WDNHQ�WR�DGMRXUQ�WKH�H[HFXWLYH�VHVVLRQ��WKH�FKDLU�LV�UHVSRQVLEOH�IRU�DGMRXUQLQJ�WKH�H[HFXWLYH�
VHVVLRQ�DQG�UHFRQYHQLQJ�WKH�SXEOLF�VHVVLRQ�

����� &RQILGHQWLDOLW\�RI�([HFXWLYH�6HVVLRQV� 7KH�PLQXWHV�RI�DQG�GLVFXVVLRQV�
WKDW�WDNH�SODFH�GXULQJ�DQ�H[HFXWLYH�VHVVLRQ�DUH�FRQILGHQWLDO�XQGHU�$�5�6��������������%�
DQG�PD\�QRW�EH�GLVFORVHG�WR�DQ\RQH�H[FHSW�WKH�IROORZLQJ�SHRSOH�

�� $Q\�PHPEHU�RI�WKH�SXEOLF�ERG\��UHJDUGOHVV�RI�ZKHWKHU�KH�RU�VKH�DWWHQGHG�
WKH�H[HFXWLYH�VHVVLRQ� $�5�6��������������%������3LFWXUH�5RFNV�)LUH�'LVW��Y��
8SGLNH������$UL]��������������3��G�������������$SS��������

�� $Q\�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�ZKR�ZDV�WKH�VXEMHFW�RI�GLVFXVVLRQ�DW�DQ�
H[HFXWLYH�VHVVLRQ�DXWKRUL]HG�E\�$�5�6��� ����������$�����PD\�VHH�WKRVH�
SRUWLRQV�RI�WKH�PLQXWHV�GLUHFWO\�SHUWDLQLQJ�WR�WKHP���$�5�6��������������%������
VHH 6HFWLRQ�������

�� 6WDII�SHUVRQQHO��WR�WKH�H[WHQW�QHFHVVDU\�IRU�WKHP�WR�SUHSDUH�DQG�PDLQWDLQ�WKH�
PLQXWHV�RI�WKH�H[HFXWLYH�VHVVLRQ�

�� 7KH�DWWRUQH\�IRU�WKH�SXEOLF�ERG\��WR�WKH�H[WHQW�QHFHVVDU\�IRU�WKH�DWWRUQH\�WR�
UHSUHVHQW�WKH�SXEOLF�ERG\�

�� 7KH�$XGLWRU�*HQHUDO�LQ�FRQQHFWLRQ�ZLWK�WKH�ODZIXO�SHUIRUPDQFH�RI�LWV�GXW\�WR�
DXGLW� WKH� ILQDQFHV� RU� SHUIRUPDQFH� RI� WKH� SXEOLF� ERG\���
$�5�6� � ����������%������$UL]��$WW
\�*HQ��2S��,���O���

�� 7KH� $WWRUQH\� *HQHUDO� RU� &RXQW\� $WWRUQH\� ZKHQ� LQYHVWLJDWLQJ� DOOHJHG�
YLRODWLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��������������%�����

�� 7KH�FRXUW��IRU�SXUSRVHV�RI�D�FRQILGHQWLDO�LQVSHFWLRQ�ZKHUH�DQ�RSHQ�PHHWLQJ�
YLRODWLRQ�KDV�EHHQ�DOOHJHG���$�5�6��� ����������&��

7KH�2SHQ�0HHWLQJ�/DZ�UHTXLUHV�D�SXEOLF�ERG\�WR�DGYLVH�DOO�SHUVRQV�DWWHQGLQJ�DQ�
H[HFXWLYH� VHVVLRQ� WKDW� VXFK� PLQXWHV� DQG� LQIRUPDWLRQ� DUH� FRQILGHQWLDO���
$�5�6� � ����������&��� �0HPEHUV�RI�D�SXEOLF�ERG\�DQG�RWKHUV�DWWHQGLQJ� WKH�H[HFXWLYH�
VHVVLRQ�PXVW�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�UHPDLQV�FRQILGHQWLDO���,Q�DGGLWLRQ�WR�YLRODWLQJ�WKH�
2SHQ�0HHWLQJ�/DZ��FULPLQDO�FKDUJHV�PD\�DULVH�IURP�D�UHOHDVH�RI�FRQILGHQWLDO�LQIRUPDWLRQ�
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IURP�H[HFXWLYH�VHVVLRQ���³$�SXEOLF�RIILFHU�RU�HPSOR\HH�VKDOO�QRW�GLVFORVH�RU�XVH��ZLWKRXW�
DSSURSULDWH�DXWKRUL]DWLRQ��DQ\�LQIRUPDWLRQ�WKDW�LV�DFTXLUHG�E\�WKH�RIILFHU�RU�HPSOR\HH�LQ�WKH�
FRXUVH�RI�WKH�RIILFHU
V�RU�HPSOR\HH
V�RIILFLDO�GXWLHV�DQG�WKDW�LV�GHFODUHG�FRQILGHQWLDO�E\�ODZ�´�
$�5�6� � �������%����7KH�ODZ�GHVLJQDWHV�D�NQRZLQJ�RU�LQWHQWLRQDO�YLRODWLRQ�RI�WKLV�SURYLVLRQ�
DV�D�&ODVV��� IHORQ\�DQG�D� UHFNOHVV�RU�QHJOLJHQW�YLRODWLRQ�DV�D�&ODVV���PLVGHPHDQRU���
$�5�6� � �������$����(LWKHU�W\SH�RI�YLRODWLRQ�FRXOG�OHDG�WR�FULPLQDO�SHQDOWLHV�LQ�DGGLWLRQ�WR
IRUIHLWXUH�RI�RIILFH�RU�HPSOR\PHQW���$�5�6�����������%��

����� $XWKRUL]HG�([HFXWLYH�6HVVLRQV���7KH�2SHQ�0HHWLQJ�/DZ�LGHQWLILHV�VHYHQ�
VSHFLILF�LQVWDQFHV�LQ�ZKLFK�D�SXEOLF�ERG\�PD\�GLVFXVV�PDWWHUV�LQ�DQ�H[HFXWLYH�VHVVLRQ���
$�5�6� ������������$���VHH 6HFWLRQV�������� ± �������� ,Q�DGGLWLRQ��WKH�/HJLVODWXUH�PD\
FUHDWH� VSHFLILF� DXWKRULW\� IRU� H[HFXWLYH� VHVVLRQV� LQ� RWKHU� VWDWXWHV�� � 6HH
$�5�6� � ����������%���DXWKRUL]LQJ�WKH�$UL]RQD�6WDWH�5HWLUHPHQW�6\VWHP�%RDUG�WR�KROG�
KHDULQJV�RU�WR�FRQVLGHU�DGPLQLVWUDWLYH�ODZ�MXGJH�GHFLVLRQV�LQYROYLQJ�ORQJ�WHUP�GLVDELOLW\�
EHQHILWV�LQ�H[HFXWLYH�VHVVLRQ��

$UL]RQD� FRXUWV� KDYH� VWULFWO\� FRQVWUXHG� WKH� DXWKRUL]HG� H[HFXWLYH� VHVVLRQ� WRSLFV�
EHFDXVH�WKHLU�OHJLVODWLYH�FKDUJH�LV�WR��SURPRWH�RSHQQHVV�LQ�JRYHUQPHQW��QRW�WR�H[SDQG�
H[FHSWLRQV�ZKLFK�FRXOG�EH�XVHG� WR�REYLDWH� WKH� UXOH��� �6HH�)LVKHU�Y��0DULFRSD�&RXQW\�
6WDGLXP�'LVW�� ����$UL]����������������3��G�������������$SS����������7KXV��XQOHVV�WKH�
SURSRVHG�GLVFXVVLRQ�SODLQO\�IDOOV�ZLWKLQ�RQH�RI�WKH�2SHQ�0HHWLQJ�/DZ¶V�H[HFXWLYH�VHVVLRQ�
WRSLFV�RU� LV�VSHFLILFDOO\�DXWKRUL]HG�E\�WKH�SXEOLF�ERG\¶V�HQDEOLQJ� OHJLVODWLRQ��GLVFXVVLRQ�
VKRXOG�WDNH�SODFH�RQO\�LQ�D�SXEOLF�PHHWLQJ�

������� 3HUVRQQHO�0DWWHUV�� �7KH� GLVFXVVLRQ� RU� FRQVLGHUDWLRQ� RI� HPSOR\PHQW��
DVVLJQPHQW�� DSSRLQWPHQW�� SURPRWLRQ�� GHPRWLRQ�� VDODULHV�� GLVFLSOLQH�� UHVLJQDWLRQ�� RU�
GLVPLVVDO�RI�D�SXEOLF�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�RI�D�SXEOLF�ERG\�PD\�WDNH�SODFH�LQ�DQ�
H[HFXWLYH�VHVVLRQ���$�5�6��� ����������$������&LW\�RI�)ODJVWDII�Y��%OHHNHU������$UL]�������
����Q��������3��G��������Q����$SS����������7KLV�DXWKRUL]DWLRQ�IRU�DQ�H[HFXWLYH�VHVVLRQ�
DSSOLHV�RQO\�WR�GLVFXVVLRQV�FRQFHUQLQJ�VSHFLILF�RIILFHUV��DSSRLQWHHV��DQG�HPSOR\HHV���7KLV�
SURYLVLRQ� SHUPLWV� GLVFXVVLRQ� LQ� H[HFXWLYH� VHVVLRQ� RI� DSSOLFDQWV� IRU� HPSOR\PHQW� RU�
DSSRLQWPHQW�HYHQ�WKRXJK�WKH�DSSOLFDQWV�PD\�QRW�EH�FXUUHQWO\�HPSOR\HG�E\�WKH�SXEOLF�ERG\�
6HH�$UL]��$WW¶\�*HQ��2S��,�������

,I�WKH�SXEOLF�ERG\�SURSRVHV�WR�GLVFXVV�D�SHUVRQQHO�PDWWHU�LQ�DQ�H[HFXWLYH�VHVVLRQ��
DQG�WKH�DIIHFWHG�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�UHTXHVWV�WKDW�WKH�GLVFXVVLRQ�RFFXU�LQ�D�
SXEOLF�PHHWLQJ�LQVWHDG��WKHQ�WKHVH�GLVFXVVLRQV�PXVW EH�FRQGXFWHG�LQ�D�SXEOLF�PHHWLQJ�DQG�
QRW�LQ�DQ�H[HFXWLYH�VHVVLRQ���$�5�6��� ����������$�������$FFRUGLQJO\��WKH�2SHQ�0HHWLQJ�
/DZ�UHTXLUHV�WKDW�DQ�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�ZKR�LV�WKH�VXEMHFW�RI�WKH�GLVFXVVLRQ�LQ�
H[HFXWLYH�VHVVLRQ�PXVW�EH�JLYHQ�DGYDQFH�ZULWWHQ�QRWLFH�RI�WKH�SURSRVHG�H[HFXWLYH�VHVVLRQ��
,G��7KH�QRWLFH�JLYHQ�WR�WKH�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�PXVW�GHVFULEH�WKH�PDWWHUV�WR�EH�
FRQVLGHUHG�E\�WKH�SXEOLF�ERG\�LQ�D�PDQQHU�VXIILFLHQW�WR�HQDEOH�WKH�HPSOR\HH�WR�PDNH�WKH�
LQLWLDO�GHFLVLRQ�ZKHWKHU�WR�KDYH�WKH�PDWWHUV�GLVFXVVHG�LQ�D�SXEOLF�PHHWLQJ���,G� ,Q�DGGLWLRQ��
WKH�ZULWWHQ�QRWLFH�PXVW�EH�JLYHQ�VXIILFLHQWO\�LQ�DGYDQFH�RI�WKH�SURSRVHG�PHHWLQJ��DQG�LQ�QR�
HYHQW�OHVV�WKDQ�WZHQW\�IRXU�KRXUV�SULRU�WR�WKH�PHHWLQJ��WR�HQDEOH�WKH�HPSOR\HH�WR�PDNH�WKH�
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IRUHJRLQJ�GHWHUPLQDWLRQ�DQG�WR�SUHSDUH�DQ�DSSURSULDWH�UHTXHVW�IRU�D�SXEOLF�PHHWLQJ���,G���
VHH $UL]��$WW
\�*HQ��2S��,��������6HH�DOVR )RUP��������7KHUH�LV�QR�HPHUJHQF\�H[FHSWLRQ�WR�
WKH�UHTXLUHPHQW�WKDW�DQ�DIIHFWHG�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�UHFHLYH�DW�OHDVW�WZHQW\�
IRXU�KRXUV
�QRWLFH���6HH�$UL]��$WW
\�*HQ��2S��,��������+RZHYHU��WKH�SXEOLF�ERG\�FDQ�GLVFXVV�
SHUVRQQHO�PDWWHUV�LQ�D�SXEOLF�PHHWLQJ�ZLWK�OHVV�WKDQ�WZHQW\�IRXU�KRXUV
�QRWLFH�LI�DQ�DFWXDO�
HPHUJHQF\�H[LVWV���$�5�6��� ����������'����6HH 6HFWLRQV�������DQG���������7KHUH�LV�QR�
UHTXLUHPHQW�WR�SURYLGH�DGYDQFH�ZULWWHQ�QRWLFH�GLUHFWO\�WR�WKH�DIIHFWHG�RIILFHU��DSSRLQWHH��RU�
HPSOR\HH�ZKHQ�WKH�SXEOLF�ERG\�SURSRVHV�WR�GLVFXVV�D�SHUVRQQHO�PDWWHU�LQ�D�SXEOLF�VHVVLRQ�
DQG�QRW�LQ�DQ�H[HFXWLYH�VHVVLRQ�

$OWKRXJK�WKH�SXEOLF�ERG\�PD\�SHUPLW WKH�SXEOLF�RIILFHU��DSSRLQWHH��RU�HPSOR\HH�ZKR�
LV�WKH�VXEMHFW�RI�GLVFXVVLRQ�WR�DWWHQG�WKH�H[HFXWLYH�VHVVLRQ��WKH�2SHQ�0HHWLQJ�/DZ�GRHV�
QRW�VSHFLI\�ZKHWKHU�WKDW�SHUVRQ�KDV�WKH�ULJKW�WR�DWWHQG���:KHWKHU�KH�DWWHQGV�RU�QRW��WKH�
SXEOLF�ERG\�PXVW�PDNH�WKH�PLQXWHV�RI�WKH�H[HFXWLYH�VHVVLRQ�DYDLODEOH�WR�WKH�SXEOLF�RIILFHU��
DSSRLQWHH�� RU� HPSOR\HH�ZKR�ZDV� WKH� VXEMHFW� RI� GLVFXVVLRQ� LQ� WKH� H[HFXWLYH� VHVVLRQ���
$�5�6� � ����������%�����

$� SXEOLF� ERG\� PD\� FRQVLGHU� VHYHUDO� SHUVRQV� IRU� DSSRLQWPHQW� WR� D� SRVLWLRQ� RU�
FRQVLGHU�VHYHUDO�HPSOR\HHV�IRU�SRVVLEOH�GLVFLSOLQDU\�DFWLRQ���,Q�VXFK�FDVHV��WKH�SXEOLF�ERG\�
PD\�FRQVLGHU�WKH�PDWWHU�LQ�H[HFXWLYH�VHVVLRQ�SURYLGHG�DOO�WKRVH�EHLQJ�FRQVLGHUHG�DUH�JLYHQ�
WKH�UHTXLUHG�QRWLFH���,I�VRPH��EXW�QRW�DOO�RI�WKRVH�JLYHQ�QRWLFH�UHTXHVW�D�SXEOLF�PHHWLQJ��WKH�
SXEOLF�ERG\�KDV� WZR�RSWLRQV�� � WKH�SXEOLF�ERG\�PD\� OLPLW� WKH�SXEOLF�GLVFXVVLRQ�WR�WKRVH�
SHUVRQV�ILOLQJ�WKH�UHTXHVW�DQG�GLVFXVV�WKH�UHPDLQLQJ�SHUVRQV�LQ�DQ�H[HFXWLYH�VHVVLRQ��RU��
EHFDXVH�WKH�2SHQ�0HHWLQJ�/DZ�GRHV�QRW�UHTXLUH�WKH�SXEOLF�ERG\�WR�GLVFXVV�SHUVRQQHO�
PDWWHUV�LQ�H[HFXWLYH�VHVVLRQ��WKH�SXEOLF�ERG\�PD\�GLVFXVV�WKH�HQWLUH�PDWWHU�LQ�D�SXEOLF�
PHHWLQJ�

3XEOLF�ERGLHV�VKRXOG�WDNH�FDUH�WR�HQVXUH�WKH\�OLPLW�WKH�VFRSH�RI�H[HFXWLYH�VHVVLRQV�
IRU�SHUVRQQHO�GLVFXVVLRQV�WR�WUXH SHUVRQQHO�PDWWHUV���7KH�$WWRUQH\�*HQHUDO�RSLQHG�WKDW�WKH�
2SHQ 0HHWLQJ�/DZ�SURKLELWV�SXEOLF�ERGLHV�IURP�FRQGXFWLQJ�LQ�H[HFXWLYH�VHVVLRQV�OHQJWK\�
LQIRUPDWLRQ�JDWKHULQJ�PHHWLQJV�WKDW�H[SORUH�WKH�RSHUDWLRQ�RI�SXEOLF�SURJUDPV�XQGHU�WKH�
JXLVH�RI�FRQGXFWLQJ�D�SHUVRQQHO�HYDOXDWLRQ���2QO\�WKH�DFWXDO�HYDOXDWLRQ�� GLVFXVVLRQ�RU�
FRQVLGHUDWLRQ� RI� WKH� SHUIRUPDQFH� RI� WKH� HPSOR\HH� � PD\� WDNH� SODFH� LQ� DQ� H[HFXWLYH�
VHVVLRQ���6HH $UL]��$WW
\�*HQ��2S��,���������$�SXEOLF�ERG\�ZLVKLQJ�WR�GLVFXVV�RU�FRQVLGHU�DQ�
HPSOR\HH
V�HYDOXDWLRQ�LQ�H[HFXWLYH�VHVVLRQ��SXUVXDQW�WR�$�5�6��� ����������$������VKRXOG�
DGRSW�D�ELIXUFDWHG�SURFHVV�SHUPLWWLQJ�WKH�SXEOLF�ERG\�WR�JDWKHU�LQIRUPDWLRQ�DERXW�SXEOLF�
SURJUDPV�DW�D�SXEOLF�PHHWLQJ��ZKLOH�DOORZLQJ�WKH�SXEOLF�ERG\�WR�HQWHU�H[HFXWLYH�VHVVLRQ�WR�
GLVFXVV�RU�FRQVLGHU�WKH�DFWXDO�HYDOXDWLRQ���$UL]��$WW
\�*HQ��2S��,�������

6LPLODUO\��D�SXEOLF�ERG\�PD\�QRW�GLVFXVV�D�FODVV�RI�SHUVRQV�LQ�H[HFXWLYH�VHVVLRQ�
XQGHU� WKH�3HUVRQQHO�0DWWHUV�SURYLVLRQ�� �)RU� LQVWDQFH��D�SXEOLF�ERG\�PD\�QRW�XVH� WKLV�
H[HFXWLYH�VHVVLRQ�SURYLVLRQ�WR�GLVFXVV�D�SRWHQWLDO�UHGXFWLRQ�LQ�IRUFH���(DFK�HPSOR\HH�ZKR�
ZLOO� EH� GLVFXVVHG� LQ� H[HFXWLYH� VHVVLRQ� PXVW� JHW� WKH� QRWLFH� DV� UHTXLUHG� E\�
$�5�6� � ����������$�����
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������� &RQILGHQWLDO�5HFRUGV� $Q�H[HFXWLYH�VHVVLRQ�PD\�EH�KHOG�ZKHQ�WKH�SXEOLF�
ERG\� FRQVLGHUV� RU� GLVFXVVHV� �UHFRUGV� H[HPSW� E\� ODZ� IURP� SXEOLF� LQVSHFWLRQ����
$�5�6� � ����������$�������7KLV�VSHFLILFDOO\�LQFOXGHV�VLWXDWLRQV�LQ�ZKLFK�WKH�SXEOLF�ERG\�
UHFHLYHV� RU� GLVFXVVHV� �LQIRUPDWLRQ� RU� WHVWLPRQ\� WKDW� LV� VSHFLILFDOO\� UHTXLUHG� WR� EH�
PDLQWDLQHG�DV�FRQILGHQWLDO�E\�VWDWH�RU�IHGHUDO�ODZ����,G���7KLV�SURYLVLRQ�DOORZV�WKH�XVH�RI�DQ�
H[HFXWLYH� VHVVLRQ� ZKHQHYHU� WKH� SXEOLF� ERG\� LQWHQGV� WR� GLVFXVV� RU� FRQVLGHU� PDWWHUV�
FRQWDLQHG� LQ� UHFRUGV� WKDW� DUH� FRQILGHQWLDO� E\� ODZ�� �6HH $UL]��$WW
\�*HQ��2SV�� ,��������
,�������� � +RZHYHU�� ZKHQ� FRQILGHQWLDO� PDWWHUV� FDQ� EH� DGHTXDWHO\� VDIHJXDUGHG�� WKH�
GLVFXVVLRQ�PD\� WDNH� SODFH� GXULQJ� D� SXEOLF�PHHWLQJ�� �&I�� $UL]��$WW
\�*HQ��2S�� ,�������
�PHGLFDO�UHFRUGV��

7KH�UHFRUG�XQGHU�FRQVLGHUDWLRQ�QHHG�QRW�EH�H[SUHVVO\�PDGH�FRQILGHQWLDO�E\�VWDWXWH��
EXW�UDWKHU�PD\�IDOO�ZLWKLQ�WKH�FDWHJRU\�RI�FRQILGHQWLDO�UHFRUGV�GLVFXVVHG�LQ�&KDSWHU���RI�WKLV�
KDQGERRN�� �)RU�H[DPSOH�� WR�SUHVHUYH�FRQILGHQWLDOLW\��SUHOLPLQDU\�DXGLW� UHSRUWV�RI�VWDWH�
DJHQFLHV�SUHSDUHG�E\�WKH�$XGLWRU�*HQHUDO�DUH�FRQILGHQWLDO�DQG VKRXOG�EH�GLVFXVVHG�E\�WKH�
SXEOLF�ERG\� LQ�H[HFXWLYH� VHVVLRQ�� �$UL]��$WW
\�*HQ��2S�� ,�������� �6LPLODUO\�� FRPSODLQWV�
DJDLQVW�OLFHQVHHV�LQYHVWLJDWHG�E\�D�SXEOLF�ERG\�PD\�EH�GLVFXVVHG�LQ�H[HFXWLYH�VHVVLRQ���
$UL]��$WW
\�*HQ��2S��,���������,Q�������WKH�/HJLVODWXUH�UHYLVHG�WKH�VWDWXWH�WR�DOORZ�SXEOLF�
ERGLHV�WR�WDNH�WHVWLPRQ\�LQ�H[HFXWLYH�VHVVLRQV�LQ�FHUWDLQ�VLWXDWLRQV���3XEOLF�ERGLHV�VKRXOG�
HQVXUH�WKDW�VWDWH�RU�IHGHUDO�ODZ�UHTXLUHV�WKDW�WKH�SXEOLF�ERG\�PDLQWDLQ�FRQILGHQWLDOLW\�RI�WKH�
LQIRUPDWLRQ� LW� UHFHLYHV� EHIRUH� FRQYHQLQJ� DQ� H[HFXWLYH� VHVVLRQ� XQGHU�
$�5�6� � ����������$�������:ULWWHQ�PDWHULDOV��KRZHYHU��GR�QRW�EHFRPH�FRQILGHQWLDO�PHUHO\�
EHFDXVH�WKH\�DUH�GLVFXVVHG�LQ�H[HFXWLYH�VHVVLRQ�

������� /HJDO�$GYLFH� $�SXEOLF�ERG\�PD\�DOVR�JR�LQWR�H[HFXWLYH�VHVVLRQ�IRU�WKH�
SXUSRVHV�RI��GLVFXVVLRQ�RU�FRQVXOWDWLRQ�IRU�OHJDO�DGYLFH�ZLWK�WKH�DWWRUQH\�RU�DWWRUQH\V�RI�WKH�
SXEOLF�ERG\����$�5�6��� ����������$�������)RU�WKLV�H[HPSWLRQ�WR�DSSO\��WKH�DWWRUQH\�JLYLQJ�
WKH� OHJDO� DGYLFH�PXVW� EH� WKH� DWWRUQH\� IRU� WKH� SXEOLF� ERG\�� � ,G� )RU� SXUSRVHV� RI� WKLV�
GLVFXVVLRQ��WKH��DWWRUQH\�IRU�WKH�SXEOLF�ERG\��PHDQV�D�OLFHQVHG�DWWRUQH\�UHSUHVHQWLQJ�WKH�
SXEOLF�ERG\��ZKHWKHU�WKDW�DWWRUQH\�LV�D�IXOO�WLPH�HPSOR\HH�RI�WKH�ERG\��WKH�DWWRUQH\�JHQHUDO�
RU�FRXQW\��FLW\��RU�WRZQ�DWWRUQH\�UHVSRQVLEOH�IRU�UHSUHVHQWLQJ�WKH�SXEOLF�ERG\��DQ�DWWRUQH\�
KLUHG�RQ�FRQWUDFW��RU�DQ�DWWRUQH\�SURYLGHG�E\�DQ�LQVXUDQFH�FDUULHU�WR�UHSUHVHQW�WKH�SXEOLF�
ERG\�

7KLV�SURYLVLRQ�DXWKRUL]HV�FRQVXOWDWLRQV�EHWZHHQ�D�SXEOLF�ERG\�DQG� LWV�DWWRUQH\���
$FFRUGLQJO\��WKH�RQO\�SHUVRQV�DOORZHG�WR�DWWHQG�WKLV�H[HFXWLYH�VHVVLRQ�DUH�WKH�PHPEHUV�RI�
WKH�SXEOLF�ERG\�� WKH�SXEOLF�ERG\
V�DWWRUQH\��DQG� WKRVH�HPSOR\HHV�DQG�DJHQWV�RI�ERWK�
ZKRVH�SUHVHQFH�LV�QHFHVVDU\�WR�REWDLQ�WKH�OHJDO�DGYLFH���6HH�$�5�6��� ������������$Q�
DWWRUQH\�PD\�DWWHQG�LQ�SHUVRQ�RU�WKURXJK�RWKHU�WHOHFRPPXQLFDWLRQV�WHFKQRORJ\��VXFK�DV�E\�
WHOHSKRQH�RU�YLGHR�FRQIHUHQFLQJ� 7KH�PHUH�SUHVHQFH�RI�DQ�DWWRUQH\�RI�WKH�SXEOLF�ERG\�LQ�
WKH�PHHWLQJ�URRP�LV�QRW�VXIILFLHQW�WR�MXVWLI\�WKH�XVH�RI�WKLV�H[HFXWLYH�VHVVLRQ�SURYLVLRQ���&LW\�
RI�3UHVFRWW�Y��7RZQ�RI�&KLQR�9DOOH\������$UL]����������������3��G�������������������7KLV�
SURYLVLRQ�FDQ�RQO\�EH�XVHG�IRU�WKH�SXUSRVH�RI�REWDLQLQJ��OHJDO�DGYLFH���ZKLFK�LQYROYHV�WKH�
H[FKDQJH�RI�FRPPXQLFDWLRQV�EHWZHHQ�ODZ\HU�DQG�FOLHQW���2QFH�WKH�SXEOLF�ERG\�REWDLQV�WKH�
OHJDO DGYLFH��WKH�SXEOLF�ERG\�PXVW�JR�EDFN�LQWR�SXEOLF�VHVVLRQ�XQOHVV�DQRWKHU�H[HFXWLYH�
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VHVVLRQ�SURYLVLRQ�DSSOLHV�DQG�KDV�EHHQ�LGHQWLILHG�LQ�WKH�QRWLFH�DQG�PRWLRQ�IRU�H[HFXWLYH�
VHVVLRQ���6HH�,G� DW����������3��G�DW�������'LVFXVVLRQ�EHWZHHQ�WKH�PHPEHUV�RI�WKH�SXEOLF�
ERG\�DERXW�ZKDW�DFWLRQ�VKRXOG�EH�WDNHQ�LV�EH\RQG�WKH�UHDOP�RI�OHJDO�DGYLFH��DQG�VXFK�
GLVFXVVLRQV�PXVW�EH�KHOG�LQ�SXEOLF�VHVVLRQ�

������� /LWLJDWLRQ��&RQWUDFW�1HJRWLDWLRQV��DQG�6HWWOHPHQW�'LVFXVVLRQV� $�SXEOLF�
ERG\�PD\�KROG�DQ�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI��>G@LVFXVVLRQ�RU�FRQVXOWDWLRQ�ZLWK�
WKH�DWWRUQH\V�RI�WKH�SXEOLF�ERG\�LQ�RUGHU�WR�FRQVLGHU�LWV�SRVLWLRQ�DQG�LQVWUXFW�LWV�DWWRUQH\V�
UHJDUGLQJ�WKH�SXEOLF�ERG\
V�SRVLWLRQ�UHJDUGLQJ�FRQWUDFWV�WKDW�DUH�WKH�VXEMHFW�RI�QHJRWLDWLRQV��
LQ�SHQGLQJ�RU�FRQWHPSODWHG�OLWLJDWLRQ�RU�LQ�VHWWOHPHQW�GLVFXVVLRQV�FRQGXFWHG�LQ�RUGHU�WR�
DYRLG�RU�UHVROYH�OLWLJDWLRQ����$�5�6��� ����������$�������7KLV�SURYLVLRQ�DOORZV�FRQVLGHUDWLRQ�
DQG�LQVWUXFWLRQ�RQO\²LW�GRHV�QRW DOORZ�D�SXEOLF�ERG\�WR�FRQGXFW�FRQWUDFW�QHJRWLDWLRQV�RU�
VHWWOHPHQW�GLVFXVVLRQV�LQ�DQ�H[HFXWLYH�VHVVLRQ��

7KLV� SURYLVLRQ� LV� XQLTXH� LQ� WKDW� LW� SHUPLWV� D� SXEOLF� ERG\� WR� JLYH� LWV� DWWRUQH\V�
LQVWUXFWLRQV�RQ�KRZ�WKH\�VKRXOG�SURFHHG�LQ�FRQWUDFW�QHJRWLDWLRQV��SHQGLQJ�RU�FRQWHPSODWHG�
OLWLJDWLRQ�LQYROYLQJ�WKH�SXEOLF�ERG\� DQG�VHWWOHPHQW�GLVFXVVLRQV���,Q�WKHVH�OLPLWHG�VLWXDWLRQV��
WKH�SXEOLF�ERG\�PXVW�EH�DEOH�WR�GLVFXVV�DQG�DUULYH�DW�VRPH�FRQVHQVXV�RQ� LWV�SRVLWLRQ�
EHIRUH�LW�LQVWUXFWV�LWV�OHJDO�FRXQVHO���([HFXWLYH�VHVVLRQ�PLQXWHV�PXVW�FRQWDLQ�DQ�DFFXUDWH�
GHVFULSWLRQ�RI�DOO�LQVWUXFWLRQV�JLYHQ���$�5�6��������������&����)RU�H[DPSOH��WKH�SXEOLF�ERG\�
PLJKW�DXWKRUL]H�LWV�DWWRUQH\�WR�VHWWOH�D�ODZVXLW�RQ�WKH�PRVW�IDYRUDEOH�WHUPV�SRVVLEOH�XS�WR�D�
FHUWDLQ�DPRXQW���2I�FRXUVH��LI�WKH�DWWRUQH\�ZHUH�WR�REWDLQ�DQ�DJUHHG�VHWWOHPHQW��WKH�SXEOLF�
ERG\�PXVW�IRUPDOO\�DSSURYH�LW�DW�D�SXEOLF�PHHWLQJ�

,I�OHJDO�DFWLRQ�LV�QHFHVVDU\�E\�WKH�SXEOLF�ERG\�EHIRUH�LWV�UHSUHVHQWDWLYH�FDQ�WDNH�WKH�
GLUHFWHG�DFWLRQ��WKH�SXEOLF�ERG\�PXVW�YRWH�RQ�WKH�PDWWHU�LQ�SXEOLF�VHVVLRQ�DQG�FDQQRW�GR�VR�
LQ�H[HFXWLYH�VHVVLRQ���6HH�-RKQVRQ�Y��7HPSH�(OHPHQWDU\�6FKRRO�'LVW��1R����*RYHUQLQJ�
%G�������$UL]���������������3��G������������ �$SS�������� �FRQFOXGLQJ� WKDW�%RDUG�ZDV�
UHTXLUHG�WR�YRWH�LQ�SXEOLF�VHVVLRQ�WR�DXWKRUL]H�DWWRUQH\�WR�ILOH�QRWLFH�RI�DSSHDO����,Q�RUGHU�WR�
SUHVHUYH�WKH�FRQILGHQWLDOLW\�DIIRUGHG�E\�WKH�2SHQ�0HHWLQJ�/DZ��WKH�EHVW�SUDFWLFH�LV�IRU�WKH�
SXEOLF�ERG\��XSRQ�UHWXUQ�WR�WKH�RSHQ�VHVVLRQ��WR�YRWH�WR�DXWKRUL]H�LWV�DWWRUQH\�WR�³SURFHHG�
DV�LQVWUXFWHG�LQ�WKH�H[HFXWLYH�VHVVLRQ����7KH�SXEOLF�ERG\�VKRXOG�SURYLGH�PRUH�LQIRUPDWLRQ�
ZKHQ� LW� LV� SRVVLEOH� WR� GR� VR�ZLWKRXW� ULVNLQJ� WKH� FRQILGHQWLDOLW\� RI� WKH�PDWWHU� �VXFK� DV�
LQVWUXFWLQJ�DQ�DWWRUQH\�WR�ILOH�DQ�DSSHDO����)RU�H[DPSOH��WKH�SXEOLF�ERG\�FRXOG�PRYH�IRU�LWV�
DWWRUQH\�³WR�ILOH�D�QRWLFH�RI�DSSHDO�RQ�WKH�JURXQGV�VSHFLILHG�LQ�H[HFXWLYH�VHVVLRQ´�RU�³WR�
PDNH�DQ�RIIHU�IRU�VHWWOHPHQW�RI�WKH�FODLP�LQ�&DVH�;�ZLWKLQ�WKH�SDUDPHWHUV�VSHFLILHG�LQ�
H[HFXWLYH�VHVVLRQ�´��7KH�SXEOLF�ERG\�VKRXOG�FRQVXOW�ZLWK�OHJDO�FRXQVHO�WR�GHWHUPLQH�WKH�
VSHFLILFLW\�UHTXLUHG�LQ�VXFK�PRWLRQV�

/LNH�WKH�SURYLVLRQ�WKDW DOORZV�OHJDO�DGYLFH�WR�EH�JLYHQ�LQ�H[HFXWLYH�VHVVLRQ��WKLV�
SURYLVLRQ�UHTXLUHV�WKDW�WKH�DWWRUQH\�RI�WKH�SXEOLF�ERG\�EH�SUHVHQW�DW�WKH�H[HFXWLYH�VHVVLRQ���
7KH�DWWRUQH\�PD\�DWWHQG�LQ�SHUVRQ�RU�WKURXJK�RWKHU�WHOHFRPPXQLFDWLRQV�WHFKQRORJ\��VXFK�
DV�E\�WHOHSKRQH RU�YLGHR�FRQIHUHQFLQJ� 6LPLODUO\��WKH�GLVFXVVLRQ�LQ�6HFWLRQ���������RI�WKH�
GHILQLWLRQ�RI�³DWWRUQH\�IRU�WKH�SXEOLF�ERG\´�DOVR�DSSOLHV�WR�WKLV�6HFWLRQ�
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������� 'LVFXVVLRQV� ZLWK� 'HVLJQDWHG� 5HSUHVHQWDWLYHV� 5HJDUGLQJ� 6DODU\�
1HJRWLDWLRQV� $� SXEOLF� ERG\� PD\� KROG� DQ� H[HFXWLYH� VHVVLRQ� IRU� WKH� SXUSRVH� RI�
�>G@LVFXVVLRQV�RU�FRQVXOWDWLRQV�ZLWK�GHVLJQDWHG�UHSUHVHQWDWLYHV�RI�WKH�SXEOLF�ERG\�LQ�RUGHU�
WR� FRQVLGHU� LWV� SRVLWLRQ� DQG� LQVWUXFW� LWV� UHSUHVHQWDWLYHV� UHJDUGLQJ� QHJRWLDWLRQV� ZLWK�
HPSOR\HH�RUJDQL]DWLRQV�UHJDUGLQJ�WKH�VDODULHV��VDODU\�VFKHGXOHV�RU�FRPSHQVDWLRQ�SDLG�LQ�
WKH�IRUP�RI�IULQJH�EHQHILWV�RI�HPSOR\HHV�RI�WKH�SXEOLF�ERG\����$�5�6��� ����������$�������
7KLV�SURYLVLRQ�SHUPLWV�D�SXEOLF�ERG\��LQ�H[HFXWLYH�VHVVLRQ��WR�FRQVXOW�DQG�GLVFXVV�ZLWK�LWV�
UHSUHVHQWDWLYHV�LWV SRVLWLRQ�RQ�QHJRWLDWLQJ�VDODULHV�RU�FRPSHQVDWLRQ�SDLG�LQ�WKH�IRUP�RI�
IULQJH�EHQHILWV�DQG�WR�LQVWUXFW�UHSUHVHQWDWLYHV�RQ�KRZ�WKH\�VKRXOG�GHDO�ZLWK�WKH�HPSOR\HH�
RUJDQL]DWLRQV���,W�GRHV�QRW�DXWKRUL]H�DQ�H[HFXWLYH�VHVVLRQ�IRU�SXUSRVHV�RI�PHHWLQJ�ZLWK�WKH�
HPSOR\HHV
� UHSUHVHQWDWLYH�� � ,I� WKH� SXEOLF� ERG\� RU� DQ\� VWDQGLQJ�� VSHFLDO�� RU� DGYLVRU\�
FRPPLWWHH� RU� VXEFRPPLWWHH� RI� WKH� SXEOLF� ERG\� FRQGXFWV� WKH� QHJRWLDWLRQV�� WKRVH�
QHJRWLDWLRQV�PXVW�EH�FRQGXFWHG�LQ�D�SXEOLF�PHHWLQJ�

7KLV�SURYLVLRQ�DOVR�DOORZV� WKH�SXEOLF�ERG\� WR� �LQVWUXFW�� LWV� UHSUHVHQWDWLYHV�� �7KH�
GLVFXVVLRQ�LQ�6HFWLRQ���������RI�WKH�SUDFWLFH�RI�FRQILUPLQJ�LQVWUXFWLRQV�LQ�SXEOLF�VHVVLRQ�DQG�
WKH�PLQXWH�WDNLQJ�UHTXLUHPHQWV�DSSOLHV�ZLWK�HTXDO�IRUFH�WR�WKLV�6HFWLRQ�

������� ,QWHUQDWLRQDO��,QWHUVWDWH��DQG�7ULEDO�1HJRWLDWLRQV���$�SXEOLF�ERG\�PD\�JR�
LQWR�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI��>G@LVFXVVLRQ��FRQVXOWDWLRQ��RU�FRQVLGHUDWLRQ�IRU�
LQWHUQDWLRQDO�DQG�LQWHUVWDWH�QHJRWLDWLRQV����$�5�6��� ����������$�������7KLV�SURYLVLRQ�GRHV�
QRW� DSSO\� WR� PHHWLQJV� DW� ZKLFK� WKH� SXEOLF� ERG\� UHFHLYHV� UHFRPPHQGDWLRQV� IURP�
UHSUHVHQWDWLYHV�RI�IHGHUDO�DJHQFLHV���$UL]��$WW
\�*HQ��2S��,�������

7KLV�SURYLVLRQ�DOVR�SHUPLWV�D�FLW\�RU�WRZQ��RU�LWV�GHVLJQDWHG�UHSUHVHQWDWLYHV��WR�HQWHU�
LQWR�H[HFXWLYH�VHVVLRQ�ZLWK��PHPEHUV�RI�D�WULEDO�FRXQFLO��RU�LWV�GHVLJQDWHG�UHSUHVHQWDWLYHV��
RI� DQ� ,QGLDQ� UHVHUYDWLRQ� ORFDWHG� ZLWKLQ� RU� DGMDFHQW� WR� WKH� FLW\� RU� WRZQ����
$�5�6� � ����������$�������7KLV�LV�WKH�RQO\�W\SH�RI�H[HFXWLYH�VHVVLRQ�LQ�ZKLFK�QHJRWLDWLRQV�
ZLWK�DQRWKHU�SDUW\�FDQ�WDNH�SODFH�

������� 3XUFKDVH��6DOH�RU�/HDVH�RI�5HDO�3URSHUW\� $�SXEOLF�ERG\�PD\�PHHW�LQ�
H[HFXWLYH�VHVVLRQ�WR�GLVFXVV�DQG�FRQVXOW�ZLWK�LWV�UHSUHVHQWDWLYHV�FRQFHUQLQJ�QHJRWLDWLRQV�
IRU�WKH�SXUFKDVH��VDOH��RU�OHDVH�RI�UHDO�SURSHUW\���$�5�6��� ����������$�������7KLV�SURYLVLRQ�
GRHV�QRW�DXWKRUL]H�DQ�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI�PHHWLQJ�ZLWK�UHSUHVHQWDWLYHV�RI�
WKH�SDUW\�ZLWK�ZKRP�WKH�SXEOLF�ERG\�LV�QHJRWLDWLQJ���)RU�H[DPSOH��D�VFKRRO�GLVWULFW�YLRODWHV�
RSHQ�PHHWLQJ�ODZV�E\�FKRRVLQJ�D�VLWH�IRU�D�SURSRVHG�KLJK�VFKRRO�LQ�H[HFXWLYH�VHVVLRQ�
7DQTXH 9HUGH�8QLILHG�6FK��'LVW��1R�����RI�3LPD�&RXQW\�Y��%HUQLQL����� $UL]������������
�� 3��G� ����� ���� �$SS�� ������� � 7KLV SURYLVLRQ� SHUPLWV� WKH� SXEOLF� ERG\� WR� LQVWUXFW� LWV�
UHSUHVHQWDWLYHV�UHJDUGLQJ�WKH�SXUFKDVH��VDOH�RU�OHDVH�RI�UHDO�SURSHUW\���)RU�H[DPSOH��WKH�
SXEOLF� ERG\� FDQ� DXWKRUL]H� LWV� UHSUHVHQWDWLYH� WR� QHJRWLDWH� XS� WR� D� FHUWDLQ� DPRXQW�� �2I�
FRXUVH��WKH�ILQDO�FRQWUDFW�PXVW�EH�DSSURYHG�E\�WKH�SXEOLF�ERG\�LQ�D�SXEOLF�PHHWLQJ�

7KLV�SURYLVLRQ�DOVR�DOORZV� WKH�SXEOLF�ERG\� WR� �LQVWUXFW�� LWV� UHSUHVHQWDWLYHV� 7KH�
GLVFXVVLRQ�LQ�6HFWLRQ���������RI�WKH�SUDFWLFH�RI�FRQILUPLQJ�LQVWUXFWLRQV�LQ�SXEOLF�VHVVLRQ�DQG�
WKH�PLQXWH�WDNLQJ�UHTXLUHPHQWV�DOVR�DSSOLHV�WR�WKLV�6HFWLRQ�
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���� 3XEOLF�3DUWLFLSDWLRQ�DQG�$FFHVV�WR�0HHWLQJV�

������ 3XEOLF�3DUWLFLSDWLRQ� :KLOH�WKH SXEOLF�PXVW�EH�DOORZHG�WR�DWWHQG�DQG�OLVWHQ�
WR�GHOLEHUDWLRQV�DQG�SURFHHGLQJV�WDNLQJ�SODFH�LQ�DOO�SXEOLF�PHHWLQJV��$�5�6��� ����������$���
WKH� 2SHQ�0HHWLQJ� /DZ� GRHV� QRW� HVWDEOLVK� D� ULJKW� IRU� WKH� SXEOLF� WR� SDUWLFLSDWH� LQ� WKH�
GLVFXVVLRQ�RU�LQ�WKH�XOWLPDWH�GHFLVLRQ�RI�WKH�SXEOLF�ERG\���$UL]��$WW
\�*HQ��2S���������2WKHU�
VWDWXWHV�PD\��KRZHYHU��UHTXLUH�SXEOLF�SDUWLFLSDWLRQ�RU�SXEOLF�KHDULQJV���)RU�H[DPSOH��EHIRUH�
SURPXOJDWLQJ� UXOHV�� VWDWH�DJHQFLHV�PXVW�SHUPLW� SXEOLF�SDUWLFLSDWLRQ� LQ� WKH� UXOH�PDNLQJ�
SURFHVV��LQFOXGLQJ�WKH�RSSRUWXQLW\�WR�SUHVHQW�RUDO�RU�ZULWWHQ�VWDWHPHQWV�RQ�WKH�SURSRVHG�
UXOH���6HH&KDSWHU �����6HH�DOVR 6HFWLRQ�������IRU�D�GLVFXVVLRQ�RI�WKH�DXWKRUL]DWLRQ��EXW�QRW�
UHTXLUHPHQW��IRU�SXEOLF�ERGLHV�WR�XVH�DQ�RSHQ�FDOO�WR�WKH�SXEOLF�

7KH�2SHQ�0HHWLQJ�/DZ�GRHV�QRW�SUHYHQW�D�SXEOLF�ERG\�IURP�UHTXLULQJ�SHUVRQV�ZKR�
LQWHQG�WR�VSHDN�DW�WKH�PHHWLQJ�WR�VLJQ�D�UHJLVWHU�VR�DV�WR�SHUPLW�WKH�SXEOLF�ERG\�WR�FRPSO\�
ZLWK�WKH�PLQXWH�WDNLQJ�UHTXLUHPHQWV���6HH 6HFWLRQ����������

������ 3XEOLF�$FFHVV� 7KH�SXEOLF�ERG\�PXVW�SURYLGH�SXEOLF�DFFHVV� WR�SXEOLF�
PHHWLQJV���6HH $�5�6��� ����������$����7KLV�UHTXLUHPHQW�LV�QRW�PHW�LI�WKH�SXEOLF�ERG\�XVHV�
DQ\�SURFHGXUH�RU�GHYLFH�WKDW�REVWUXFWV�RU�LQKLELWV�SXEOLF�DWWHQGDQFH�DW�SXEOLF�PHHWLQJV��
VXFK�DV�KROGLQJ�WKH�PHHWLQJ�LQ�D�JHRJUDSKLFDOO\�LVRODWHG�ORFDWLRQ��LQ�D�URRP�WRR�VPDOO�WR�
DFFRPPRGDWH�WKH�UHDVRQDEO\�DQWLFLSDWHG�QXPEHU�RI�REVHUYHUV��LQ�D�SODFH�WR�ZKLFK�WKH�
SXEOLF�GRHV�QRW�KDYH�DFFHVV��VXFK�DV�SULYDWH�FOXEV��RU�DW�DQ�XQUHDVRQDEOH�WLPH� 5HODWHGO\��
WKH�SXEOLF�ERG\�PXVW�HQVXUH�WKDW�WKH SXEOLF�FDQ�REVHUYH�DQG�OLVWHQ�WR�WKH�IXOO�FRQWRXUV�RI�
SXEOLF� PHHWLQJV�� � )RU� H[DPSOH�� D� SXEOLF� PHHWLQJ� LQ� ZKLFK� WKH� SXEOLF� FDQQRW� KHDU�
GLVFXVVLRQV�E\�PHPEHUV�RI�WKH�SXEOLF�ERG\�EHFDXVH�RI�WKH�ORZ�YROXPH�RI�WKH�PLFURSKRQH�
RU�VSHDNHU�V\VWHPV�ZRXOG�OLNHO\�YLRODWH�WKH�2SHQ�0HHWLQJ�/DZ�

�$OO� RU� DQ\� SDUW� RI� D� SXEOLF� PHHWLQJ� � � � PD\� EH� UHFRUGHG� E\� DQ\� SHUVRQ� LQ�
DWWHQGDQFH�E\�PHDQV�RI�D�WDSH�UHFRUGHU�RU�FDPHUD�RU�RWKHU�PHDQV�RI�VRQLF�UHSURGXFWLRQ����
$�5�6� � ����������)����$�SXEOLF�ERG\�PD\�SURKLELW�RU�UHVWULFW�VXFK�UHFRUGLQJV�RQO\�LI�WKH\�
DFWLYHO\�LQWHUIHUH�ZLWK�WKH�FRQGXFW�RI�WKH�PHHWLQJ���,G�

,Q� DGGLWLRQ� WR� FRPSO\LQJ� ZLWK� WKH� 2SHQ� 0HHWLQJ� /DZ�� WKH� QRWLFH� DQG�
DFFRPPRGDWLRQV�VKRXOG�FRQIRUP�ZLWK�WKH�SURYLVLRQV�RI�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�
�$'$������8�6�&���� ������� ��������6HH 6HFWLRQ��������VHH�DOVR VHFWLRQ ���������QRWLFH�
UHTXLUHPHQWV�UHODWLQJ�WR�UHDVRQDEOH�DFFRPPRGDWLRQV��

������ 5HPRWH�&RQIHUHQFLQJ� ,I�PHPEHUV�RI�D�SXEOLF�ERG\�DUH�XQDEOH� WR�EH�
SUHVHQW� LQ� SHUVRQ�DW� D� SXEOLF�PHHWLQJ�� WKH\�PD\�SDUWLFLSDWH� E\� WHOHSKRQH�RU� YLGHR�RU�
LQWHUQHW�FRQIHUHQFH�LI�WKH�SUDFWLFH�LV�QRW�SURKLELWHG�E\�VWDWXWHV�DSSOLFDEOH�WR�PHHWLQJV�RI�WKH�
SXEOLF�ERG\���$UL]��$WW
\�*HQ��2SV��,��������,��������,���������,Q�DGGLWLRQ��QRWKLQJ�SURKLELWV�
WKH�SXEOLF�ERG\�IURP�DOORZLQJ�SHRSOH�WR�DWWHQG�PHHWLQJV�RU�WR�DGGUHVV�WKH�SXEOLF�ERG\�E\�
WHOHSKRQH�RU�WKURXJK�RWKHU�WHOHFRPPXQLFDWLRQV�WHFKQRORJ\���6HH�$�5�6��� ������������,Q
RUGHU�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�2SHQ�0HHWLQJ�/DZ��WKH�PHPEHUV�RI�WKH�SXEOLF�
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ERG\�DQG�WKH�SXEOLF�PXVW�EH�DEOH�WR�KHDU�WKH�PHPEHU�RI�WKH�SXEOLF�ERG\�WKDW�LV�DWWHQGLQJ�
E\�WHOHSKRQH�RU�RWKHU�WHFKQRORJLFDO�GHYLFH���7KH�SXEOLF�ERG\�PXVW�DOVR�HQVXUH�WKDW�WKH�
PHPEHUV�DWWHQGLQJ�E\�WHOHSKRQH�RU�RWKHU�WHFKQRORJLFDO�GHYLFH�FDQ�KHDU�DQ\�GLVFXVVLRQ�
IURP�WKH�SXEOLF�ERG\�DQG�RWKHU�SHUVRQV�PDNLQJ�VWDWHPHQWV�WR�WKH�ERG\�

$�SXEOLF�ERG\�VKRXOG�FRQVLGHU�WKH�IROORZLQJ�JXLGHOLQHV�WR�PLQLPL]H�DQ\�GLIILFXOWLHV�
DULVLQJ�IURP�UHPRWH�FRQIHUHQFLQJ�

�� 1RWLI\�WKH�SXEOLF�ERG\�DQG�WKH�SXEOLF�E\�LQFOXGLQJ�D�VWDWHPHQW�RQ�WKH�QRWLFH�
DQG� WKH� DJHQGD� WKDW� RQH� RU� PRUH� PHPEHUV� RI� WKH� SXEOLF� ERG\� PD\�
SDUWLFLSDWH� E\� WHOHSKRQLF�� YLGHR� RU� LQWHUQHW� FRPPXQLFDWLRQV�� � ,Q� WKH�
DSSURSULDWH�QRWLFH��LQVHUW�WKH�IROORZLQJ�DIWHU�WKH�ILUVW�VHQWHQFH����0HPEHUV�RI�
WKH�>QDPH�RI�SXEOLF�ERG\@�PD\�DWWHQG�HLWKHU�LQ�SHUVRQ�RU�E\�WHOHSKRQH��YLGHR�
RU�LQWHUQHW�FRQIHUHQFLQJ��

�� (QVXUH�WKDW�WKH�SXEOLF�PHHWLQJ�SODFH�ZKHUH�WKH�SXEOLF�ERG\�QRUPDOO\�PHHWV�
KDV�IDFLOLWLHV�WKDW�SHUPLW�WKH�SXEOLF�WR�REVHUYH�DQG�KHDU�DOO�WHOHSKRQH��YLGHR�
RU�RQOLQH�FRPPXQLFDWLRQV�

�� 'HYHORS�SURFHGXUHV� WR� FOHDUO\� LGHQWLI\�PHPEHUV� WKDW�DUH�SDUWLFLSDWLQJ�E\�
WHOHSKRQLF��YLGHR�RU�LQWHUQHW�FRPPXQLFDWLRQV�

�� ,GHQWLI\� LQ� WKH�PLQXWHV� RI� WKH�PHHWLQJ� WKH�PHPEHUV�ZKR�SDUWLFLSDWHG�E\�
WHOHSKRQLF�RU�YLGHR�FRPPXQLFDWLRQV�

���� 4XRUXP���$UL]RQD�VWDWXWHV�JHQHUDOO\�GHILQH�D�TXRUXP�DV�D�PDMRULW\�RI�WKH�
PHPEHUV�RI�D�ERDUG��RU�FRPPLVVLRQ��$�5�6����������%����,Q�DSSO\LQJ�WKH�2SHQ�0HHWLQJ�
/DZ��WKLV�GHILQLWLRQ�DSSOLHV�LQ�WKH�DEVHQFH�RI�D�PRUH�VSHFLILF�GHILQLWLRQ�

���� 5DWLILFDWLRQ���$�SXEOLF�ERG\�PD\�UDWLI\�DFWLRQ�SUHYLRXVO\�WDNHQ�LQ�YLRODWLRQ�RI�
WKH�2SHQ�0HHWLQJ�/DZ���6HH $�5�6��� ����������%����5DWLILFDWLRQ�LV�DSSURSULDWH�ZKHQ�WKH�
SXEOLF� ERG\� QHHGV� WR� UHWURDFWLYHO\� YDOLGDWH� D� SULRU� DFW� LQ� RUGHU� WR� SUHVHUYH� WKH�HDUOLHU�
HIIHFWLYH�GDWH�RI�WKH�DFWLRQ���)RU�H[DPSOH��D�SXEOLF�ERG\�PD\�EH�UHTXLUHG�E\�ODZ�WR�DSSURYH�
LWV�EXGJHW�E\�D�FHUWDLQ�GDWH���,I�WKH�SXEOLF�ERG\�GLVFRYHUHG�DIWHU�WKH�VWDWXWRU\�GHDGOLQH�WKDW�
LWV�HDUOLHU�DSSURYDO�YLRODWHG�WKH�2SHQ�0HHWLQJ�/DZ��LW�FRXOG�IDFH�VHULRXV�OHJDO�SUREOHPV���
(YHQ�LI�WKH�ERG\�PHW�TXLFNO\ WR�SURSHUO\�DSSURYH�WKH�EXGJHW��WKH�DSSURYDO�ZRXOG�QRW�KDYH�
EHHQ�PDGH�SULRU�WR�WKH�VWDWXWRU\�GHDGOLQH���$FFRUGLQJO\��WKH������DPHQGPHQWV�SHUPLW�WKH�
SXEOLF�ERG\�WR�PHHW�DQG�DSSURYH�UHWURDFWLYHO\�WKH�DFWLRQ�SUHYLRXVO\�WDNHQ²WKDW�LV��WR�UDWLI\�
LWV�SULRU�DFWLRQ�

������ *HQHUDOO\�

5DWLILFDWLRQ�PXVW�WDNH�SODFH�³ZLWKLQ�WKLUW\�GD\V�DIWHU�GLVFRYHU\�RI�WKH�YLRODWLRQ�RU�DIWHU�
VXFK� GLVFRYHU\� VKRXOG� KDYH� EHHQ� PDGH� E\� WKH� H[HUFLVH� RI� UHDVRQDEOH� GLOLJHQFH�´��
$�5�6� � ����������%�������7KLV�FDQ�EH�WULJJHUHG�LQ�GLIIHUHQW ZD\V���$�MXGLFLDO�GHWHUPLQDWLRQ�
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WKDW� WKH� SXEOLF� ERG\� WRRN� OHJDO� DFWLRQ� LQ� YLRODWLRQ� RI� SXEOLF�PHHWLQJ� ODZV� WULJJHUV� WKH�
WKLUW\�GD\�SHULRG� 7DQTXH�9HUGH�8QLILHG�6FK��'LVW��1R�����RI�3LPD�&RXQW\�Y��%HUQLQL��
��� $UL]�������������������3��G���������������$SS����������+RZHYHU��LW�LV�QRW�WULJJHUHG�E\�
OHWWHUV�IURP�DWWRUQH\V�QRWLI\LQJ�WKH�ERDUG�RI�WKHLU�LQWHQW�WR�FKDOOHQJH�WKH�OHJDO�DFWLRQ�RU�E\�
ILOLQJ�D�ODZVXLW���,G� DW���������3��G�DW�����

5DWLILFDWLRQ�PHUHO\�YDOLGDWHV�WKH�SULRU�DFWLRQ�� LW�GRHV�QRW�HOLPLQDWH�OLDELOLW\�RI�WKH�
SXEOLF�ERG\�RU�RWKHUV�IRU�VDQFWLRQV�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ��VXFK�DV�FLYLO�SHQDOWLHV�
DQG�DWWRUQH\
V�IHHV���0RUHRYHU��UDWLILFDWLRQ�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ�PD\�ZHOO�IDLO�WR�
UHVROYH�RWKHU�QRWLFH�IDLOXUH���)RU�H[DPSOH��UDWLILFDWLRQ�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ�PD\�QRW�
UHVROYH�WKH�VSHFLILF�QRWLFH�UHTXLUHPHQWV�RI�D�]RQLQJ�RU�WD[DWLRQ�VWDWXWH�

$�SXEOLF�ERG\�FDQ� WDNH� WKH�VDPH� OHJDO�DFWLRQ�DW�D�VXEVHTXHQW�SURSHUO\�QRWLFHG�
SXEOLF�PHHWLQJ�ZLWKRXW�IROORZLQJ�WKH�UDWLILFDWLRQ�SURFHGXUH��EXW�WKH�DFWLRQ�ZLOO�QRW�KDYH�WKH�
HDUOLHU� HIIHFWLYH� GDWH�� � 6HH &RRSHU� Y�� $UL]RQD� :HVWHUQ� &ROO�� 'LVW�� *RYHUQLQJ� %G���
��� $UL]� ������������������3��G�������������$SS���������³:H�ILQG�QR�SURYLVLRQ�LQ�WKH�
$UL]RQD�VWDWXWHV�UHODWLQJ�WR�SXEOLF�PHHWLQJV�ZKLFK�SUHFOXGHV�D�SXEOLF�ERG\�IURP�DGRSWLQJ�DW�
D�VXEVHTXHQW�SXEOLF�PHHWLQJ�DFWLRQ�ZKLFK�ZDV�OHJDOO\�LQHIIHFWLYH�IURP�D�SUHYLRXV�PHHWLQJ�
RI�WKH�SXEOLF�ERG\�´�

������ 3URFHGXUH�IRU�5DWLILFDWLRQ���7KH�2SHQ�0HHWLQJ�/DZ�SURYLGHV�WKH�IROORZLQJ�
GHWDLOHG�SURFHGXUH�IRU�UDWLILFDWLRQ�XQGHU�$�5�6��� ����������%��

�� 7KH�GHFLVLRQ�WR�UDWLI\�PXVW�WDNH�SODFH�DW�D�SXEOLF�PHHWLQJ�KHOG�LQ�DFFRUGDQFH�
ZLWK�WKH�2SHQ�0HHWLQJ�/DZ�

�� 5DWLILFDWLRQ�PXVW�WDNH�SODFH�ZLWKLQ�WKLUW\�GD\V�DIWHU�GLVFRYHU\�RI�WKH�YLRODWLRQ�
RU� DIWHU� VXFK� GLVFRYHU\� VKRXOG� KDYH� EHHQ� PDGH� E\� WKH� H[HUFLVH� RI�
UHDVRQDEOH�GLOLJHQFH��

�� 7KH�SXEOLF�QRWLFH�RI� WKH�PHHWLQJ�DW�ZKLFK� UDWLILFDWLRQ� LV� WR� WDNH�SODFH�� LQ�
DGGLWLRQ�WR�FRPSO\LQJ�ZLWK�WKH�RWKHU�UHTXLUHPHQWV�RI�WKH�2SHQ�0HHWLQJ�/DZ��
VHH 6HFWLRQV�����DQG������PXVW�LQFOXGH��D��D�GHVFULSWLRQ�RI�WKH�DFWLRQ�WR�EH�
UDWLILHG���E��D�FOHDU�VWDWHPHQW�WKDW�WKH�SXEOLF�ERG\�SURSRVHV�WR�UDWLI\�D�SULRU�
DFWLRQ��DQG��F��LQIRUPDWLRQ�RQ�KRZ�WKH�SXEOLF�PD\�REWDLQ�D�ZULWWHQ�GHVFULSWLRQ�
RI�WKH�DFWLRQ�WR�EH�UDWLILHG���6HH )RUP������

�� ,Q�DGGLWLRQ�WR�WKH�QRWLFH�DQG�DJHQGD�RI�WKH�PHHWLQJ��WKH�SXEOLF�ERG\�PXVW�
PDNH�DYDLODEOH�WR�WKH�SXEOLF�D�GHWDLOHG�ZULWWHQ�GHVFULSWLRQ�RI�WKH�DFWLRQ�WR�EH�
UDWLILHG� DQG� D� GHVFULSWLRQ� RI� DOO� SULRU� GHOLEHUDWLRQV�� FRQVXOWDWLRQV�� DQG�
GHFLVLRQV�E\�PHPEHUV�RI�WKH�SXEOLF�ERG\�UHODWHG WR�WKH�DFWLRQ�WR�EH�UDWLILHG�

�� 7KH�GHVFULSWLRQ�UHTXLUHG�XQGHU�SDUDJUDSK���PXVW�EH�LQFOXGHG�DV�SDUW�RI�WKH�
PLQXWHV�RI�WKH�PHHWLQJ�DW�ZKLFK�WKH�GHFLVLRQ�WR�UDWLI\�ZDV�PDGH�
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�� 7KH�SXEOLF�QRWLFH��DJHQGD��DQG�ZULWWHQ�GHVFULSWLRQ�GLVFXVVHG�LQ�SDUDJUDSKV���
DQG���PXVW�EH�PDGH�DYDLODEOH�WR�WKH�SXEOLF�DW�OHDVW�VHYHQW\�WZR�KRXUV�SULRU�
WR�WKH�SXEOLF�PHHWLQJ�

���� 6DQFWLRQV�IRU�9LRODWLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ�

������ 1XOOLILFDWLRQ�� �$OO� OHJDO� DFWLRQ� WUDQVDFWHG� E\� DQ\� SXEOLF� ERG\� GXULQJ� D�
PHHWLQJ�KHOG�LQ�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�WKH�2SHQ�0HHWLQJ�/DZ�LV�QXOO�DQG�YRLG�XQOHVV�
VXEVHTXHQWO\�UDWLILHG���$�5�6��� ����������$����7KH�SURFHGXUHV�IRU�UDWLILFDWLRQ�DUH�GHVFULEHG�
LQ�6HFWLRQ����������+RZHYHU��WKH�2SHQ�0HHWLQJ�/DZ�GRHV�QRW�UHQGHU�QXOO�DQG�YRLG�DOO�OHJDO�
DFWLRQ WDNHQ�DW�D�PHHWLQJ�DW�ZKLFK�D�YLRODWLRQ�RFFXUV�ZLWK�UHVSHFW�WR�D�VLQJOH�LPSURSHUO\�
QRWLFHG�DJHQGD�LWHP� $UL]��$WW
\�*HQ��2S��,�������

7KH�$UL]RQD�6XSUHPH�&RXUW��KRZHYHU��KDV�KHOG�WKDW�OHJDO�DFWLRQV�WDNHQ�LQ�YLRODWLRQ�
RI�WKH�2SHQ�0HHWLQJ�/DZ�DUH�YRLGDEOH�DW�WKH�GLVFUHWLRQ�RI�WKH�FRXUW���.DURO�Y��%G��2I�(GXF��
7UXVWHHV������$UL]��������������3��G�������������������,Q�.DURO��WKH�FRXUW�KHOG�WKDW��D�
WHFKQLFDO�YLRODWLRQ�KDYLQJ�QR�GHPRQVWUDWHG�SUHMXGLFLDO�HIIHFW�RQ�WKH�FRPSODLQLQJ�SDUW\�GRHV�
QRW� QXOOLI\� DOO WKH� EXVLQHVV� LQ� D� SXEOLF�PHHWLQJ�ZKHQ� WR� FRQFOXGH�RWKHUZLVH�ZRXOG� EH�
LQHTXLWDEOH��VR�ORQJ�DV�WKH�PHHWLQJ�FRPSOLHV�ZLWK�WKH�LQWHQW�RI�WKH�OHJLVODWXUH����,G��DW�����
����3��G�DW������ �7KLV�GHFLVLRQ� LPSRVHV�D�VXEVWDQWLDO�FRPSOLDQFH�WHVW�DQG�UHTXLUHV�D�
ZHLJKLQJ�RI�WKH�HTXLWLHV�EHIRUH�D�FRXUW�ZLOO�GHFODUH�DQ�DFWLRQ�YRLG���7KH�GHFLVLRQ��KRZHYHU��
SUHFHGHG�WKH������DPHQGPHQW�WR�WKH�2SHQ�0HHWLQJ�/DZ�ZKLFK�VSHFLILFDOO\�DXWKRUL]HG�D�
SURFHGXUH�IRU�UDWLILFDWLRQ���,W�UHPDLQV�WR�EH�VHHQ�ZKHWKHU�WKLV�FKDQJH�ZLOO�FDXVH�WKH�FRXUW�WR�
IROORZ�WKH�OLWHUDO�ODQJXDJH�RI�WKH�2SHQ�0HHWLQJ�/DZ���1HYHUWKHOHVV��VHULRXV�FRQVHTXHQFHV�
IORZ�IURP�KDYLQJ�DQ�DFWLRQ�RI�D�SXEOLF�ERG\�GHFODUHG�YRLG��DQG�WKH�SXEOLF�ERG\�VKRXOG�WDNH�
HYHU\�SUHFDXWLRQ�WR�DYRLG�HYHQ�WHFKQLFDO�YLRODWLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ�

,Q� VRPH� FDVHV�� WKH� SXEOLF� ERG\� PD\� KDYH� GLVFXVVHG� D� PDWWHU� DW� DQ� XQODZIXO�
PHHWLQJ��EXW�WKHUHDIWHU�PHW�LQ�D�ODZIXO�RSHQ�PHHWLQJ�DW�ZKLFK�LW�WRRN�D�IRUPDO�YRWH�DV�LWV�
�ILQDO�DFWLRQ��� �7KH�$UL]RQD�&RXUW�RI�$SSHDOV�KDV�KHOG�WKDW�WKH�VXEVHTXHQW�ILQDO DFWLRQ�
WDNHQ�DW�D�ODZIXO�PHHWLQJ�LV�QRW�YRLG���&RRSHU�Y��$UL]RQD�:HVWHUQ�&ROO��'LVW��*RYHUQLQJ�%G���
����$UL]��������������������3��G�������������$SS���������9DOHQFLD�Y��&RWD������$UL]�������
����3��G�����$SS����������7KH�SXEOLF�ERG\�WDNLQJ�WKH�ILQDO�DFWLRQ DW�WKH�VXEVHTXHQW�ODZIXO�
PHHWLQJ�VKRXOG�PDNH�DYDLODEOH�DW�WKDW�WLPH�WKH�VXEVWDQFH�RI�DOO�GLVFXVVLRQV�WKDW�WRRN�SODFH�
DW�WKH�HDUOLHU�XQODZIXO�PHHWLQJ���,I�WKH�SXEOLF�ERG\�ZLVKHV�WR�SUHVHUYH�WKH�HIIHFWLYH�GDWH�RI�
WKH�HDUOLHU�DFWLRQ�UDWKHU�WKDQ�VLPSO\�UHGHFLGH�WKH�PDWWHU��LW�PXVW�JR�WKURXJK�WKH�UDWLILFDWLRQ�
SURFHVV���6HH 6HFWLRQ������

������ ,QYHVWLJDWLRQ�DQG�(QIRUFHPHQW� 7KH������/HJLVODWXUH�HQDFWHG�VXEVWDQWLDO�
UHYLVLRQV�WR�WKH�2SHQ�0HHWLQJ�/DZ��LQFOXGLQJ�H[WHQVLYH�FKDQJHV�WR�WKH�LQYHVWLJDWLRQ�DQG�
HQIRUFHPHQW�SURYLVLRQV���7KH�$WWRUQH\�*HQHUDO�DQG�&RXQW\�$WWRUQH\V�DUH�DXWKRUL]HG�WR�
LQYHVWLJDWH�DOOHJHG�2SHQ�0HHWLQJ�/DZ�YLRODWLRQV�DQG�HQIRUFH� WKH�2SHQ�0HHWLQJ�/DZ���
$�5�6� ������������
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7KH�2SHQ�0HHWLQJ�/DZ�VSHFLILFDOO\�SURYLGHV�WKDW�WKH�$WWRUQH\�*HQHUDO�DQG�&RXQW\�
$WWRUQH\V�VKDOO�KDYH�DFFHVV� WR�H[HFXWLYH�VHVVLRQ�PLQXWHV�ZKHQ�WKH\�DUH� LQYHVWLJDWLQJ�
DOOHJHG�YLRODWLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ���$�5�6��������������%�������7KH�2SHQ�0HHWLQJ�
/DZ�DOVR�SURYLGHV�WKDW�GLVFORVXUH�RI�H[HFXWLYH�VHVVLRQ�LQIRUPDWLRQ��VXFK�DV�GLVFORVXUH�WR�
WKH�$WWRUQH\�*HQHUDO��GRHV�QRW�FRQVWLWXWH�D�ZDLYHU�RI� WKH�DWWRUQH\�FOLHQW�SULYLOHJH�DQG�
GLUHFWV�FRXUWV�UHYLHZLQJ�H[HFXWLYH�VHVVLRQ�LQIRUPDWLRQ�WR�SURWHFW�SULYLOHJHG�LQIRUPDWLRQ���
,G� ���)��

7KH� LQYHVWLJDWLYH� DXWKRULW\� RI� WKH� $WWRUQH\�*HQHUDO DQG� &RXQW\� $WWRUQH\V� ZDV�
VWUHQJWKHQHG�E\�WKH������/HJLVODWXUH���7KH�$WWRUQH\�*HQHUDO�DQG�&RXQW\�$WWRUQH\V�PD\�
LVVXH�ZULWWHQ�LQYHVWLJDWLYH�GHPDQGV�WR�DQ\�SHUVRQ��DGPLQLVWHU�RDWKV�RU�DIILUPDWLRQV�WR�DQ\�
SHUVRQ�IRU�WKH�SXUSRVH�RI�WDNLQJ�WHVWLPRQ\��FRQGXFW�H[DPLQDWLRQV�XQGHU�RDWK��H[DPLQH�
DFFRXQWV��ERRNV��FRPSXWHUV��GRFXPHQWV��PLQXWHV��SDSHUV�DQG�UHFRUGLQJV��DQG�UHTXLUH�
SHRSOH�WR�ILOH�ZULWWHQ�VWDWHPHQWV��XQGHU�RDWK��RI�DOO�WKH�IDFWV�DQG�FLUFXPVWDQFHV�UHTXHVWHG�
E\�WKH�$WWRUQH\�*HQHUDO�RU�&RXQW\�$WWRUQH\���$�5�6��������������%����,I�D�SHUVRQ�IDLOV�WR�
FRPSO\�ZLWK�D�FLYLO�LQYHVWLJDWLYH�GHPDQG��WKH�$WWRUQH\�*HQHUDO�RU�&RXQW\�$WWRUQH\�PD\�
VHHN�HQIRUFHPHQW�RI�WKH�GHPDQG�LQ�6XSHULRU�&RXUW�

³$Q\�SHUVRQ�DIIHFWHG�E\�DQ�DOOHJHG�YLRODWLRQ�RI�>WKH�2SHQ�0HHWLQJ�/DZ@��WKH�$WWRUQH\�
*HQHUDO�RU�WKH�&RXQW\�$WWRUQH\�IRU�WKH�FRXQW\�LQ�ZKLFK�WKH�DOOHJHG�YLRODWLRQ�«�RFFXUUHG�´�
PD\�ILOH�VXLW�LQ�VXSHULRU�FRXUW�DJDLQVW�D�SXEOLF�ERG\�DV�D�ZKROH�WR�UHTXLUH�FRPSOLDQFH�ZLWK�
RU� SUHYHQW� YLRODWLRQV� RI� WKH� 2SHQ� 0HHWLQJ� /DZ� RU� WR� GHWHUPLQH� ZKHWKHU� WKH� ODZ� LV�
DSSOLFDEOH�WR�FHUWDLQ�PDWWHUV�RU�OHJDO�DFWLRQV�RI�WKH�SXEOLF�ERG\���$�5�6��� ����������

$GGLWLRQDOO\��ZKHQ�WKH�SURYLVLRQV�RI�WKH�2SHQ�0HHWLQJ�/DZ�KDYH�EHHQ�YLRODWHG��D�
FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�PD\�LVVXH�D�ZULW�RI�PDQGDPXV�UHTXLULQJ�D�PHHWLQJ�WR�EH�
RSHQ�WR� WKH�SXEOLF�� �$�5�6��� ����������� �$�ZULW�RI�PDQGDPXV�LV�DQ�RUGHU�RI� WKH�FRXUW�
FRPSHOOLQJ�D�SXEOLF�RIILFHU�WR�FRPSO\�ZLWK�FHUWDLQ�PDQGDWRU\�UHVSRQVLELOLWLHV�LPSRVHG�E\�
ODZ�

,Q�������LQ�DQ�HIIRUW�WR�LQFUHDVH�JRYHUQPHQW�DZDUHQHVV�DQG�SURYLGH�WKH�FLWL]HQV�RI�
$UL]RQD� DQ� HIIHFWLYH� DQG� HIILFLHQW� PHDQV� WR� JHW� DQVZHUV� DQG� UHVROYH� SXEOLF� DFFHVV�
GLVSXWHV��OHJLVODWLRQ�H[SDQGHG�WKH�$UL]RQD�2PEXGVPDQ�&LWL]HQV¶�$LGH�2IILFH�WR�SURYLGH�
IUHH�VHUYLFHV�WR�FLWL]HQV�DQG�SXEOLF�RIILFLDOV�UHJDUGLQJ�SXEOLF�DFFHVV�LVVXHV���7KH�GXWLHV�RI�
WKH� 2PEXGVPDQ� LQFOXGH�� SUHSDULQJ� PDWHULDOV� RQ� SXEOLF� DFFHVV� ODZV�� WUDLQLQJ� SXEOLF�
RIILFLDOV��FRDFKLQJ��DVVLVWLQJ�DQG�HGXFDWLQJ�FLWL]HQV��LQYHVWLJDWLQJ�FRPSODLQWV��UHTXHVWLQJ�
WHVWLPRQ\� RU� HYLGHQFH�� FRQGXFWLQJ� KHDULQJV��PDNLQJ� UHFRPPHQGDWLRQV�� DQG� UHSRUWLQJ�
PLVFRQGXFW���$�5�6���������������

������ &LYLO�3HQDOWLHV� ,Q�DGGLWLRQ�WR�VXLWV�EURXJKW�LQ�RUGHU�WR�UHTXLUH�FRPSOLDQFH�
ZLWK��SUHYHQW�YLRODWLRQV�RI��RU�GHWHUPLQH�WKH�DSSOLFDELOLW\�RI�WKH�2SHQ�0HHWLQJ�/DZ��³>W@KH�
DWWRUQH\�JHQHUDO PD\�DOVR�FRPPHQFH�D�VXLW�������DJDLQVW�DQ�LQGLYLGXDO�PHPEHU�RI�D�SXEOLF�
ERG\�IRU�D�NQRZLQJ�YLRODWLRQ�RI�>WKH�2SHQ�0HHWLQJ�/DZ@�´��$�5�6��������������$����,Q�VXFK�D�
VXLW��WKH�FRXUW�PD\�LPSRVH�D�FLYLO�SHQDOW\�QRW�H[FHHGLQJ�ILYH�KXQGUHG�GROODUV�IRU�D�VHFRQG�
RIIHQVH��DQG�QRW�H[FHHGLQJ� WZR� WKRXVDQG� ILYH�KXQGUHG�GROODUV� IRU� WKLUG�RU�VXEVHTXHQW�
RIIHQVHV�DJDLQVW�HDFK�SHUVRQ�ZKR�NQRZLQJO\�YLRODWHV�WKH�2SHQ�0HHWLQJ�/DZ���,G� 7KLV�



���� 5HYLVHG�����

SHQDOW\� FDQ�DOVR�EH�DVVHVVHG�DJDLQVW�D�SHUVRQ�ZKR�NQRZLQJO\�DLGV��DJUHHV� WR�DLG�RU�
DWWHPSWV�WR�DLG�LQ�YLRODWLQJ�WKH�2SHQ�0HHWLQJ�/DZ���,G���7KLV�SHQDOW\�LV�DVVHVVHG�DJDLQVW�
WKH�LQGLYLGXDO�DQG�QRW�WKH�SXEOLF�ERG\��DQG�WKH�SXEOLF�ERG\�PD\�QRW�SD\�WKH�SHQDOW\�RQ�
EHKDOI� RI�� RU� RWKHUZLVH� UHLPEXUVH�� WKH� SHUVRQ�DVVHVVHG�� � ,G�� � ,I� D� ³SHUVRQ�ZKR�PLJKW�
RWKHUZLVH�EH�OLDEOH�XQGHU�>WKH�2SHQ�0HHWLQJ�/DZ@�REMHFWHG�WR�WKH�DFWLRQ�RI�WKH�SXEOLF�ERG\�
DQG�WKH�REMHFWLRQ�LV�QRWHG�RQ�D�SXEOLF�UHFRUG��WKH�FRXUW�PD\�FKRRVH�QRW�WR�LPSRVH�D�FLYLO�
SHQDOW\�RQ�WKDW�SHUVRQ�´��,G�

������ $WWRUQH\
V� )HHV�� � 7KH� FRXUW� PD\� DOVR� RUGHU� SD\PHQW� RI� UHDVRQDEOH�
DWWRUQH\
V�IHHV�WR�D�VXFFHVVIXO�SODLQWLII�LQ�DQ�HQIRUFHPHQW�DFWLRQ�EURXJKW�XQGHU�WKH�2SHQ�
0HHWLQJ�/DZ���$�5�6��� ����������$����1RUPDOO\�WKRVH�IHHV�ZLOO�EH�SDLG�E\�WKH�VWDWH�RU�
SROLWLFDO�VXEGLYLVLRQ�RI�ZKLFK�WKH�SXEOLF�ERG\�LV�D�SDUW�RU�WR�ZKLFK�LW�UHSRUWV���,G� +RZHYHU��LI�
WKH�FRXUW�GHWHUPLQHV�WKDW�D�SXEOLF�RIILFHU�NQRZLQJO\�YLRODWHG�WKH�2SHQ�0HHWLQJ�/DZ��ZLWK�
LQWHQW� WR�GHSULYH� WKH�SXEOLF�RI� LQIRUPDWLRQ��� WKH�FRXUW�PXVW�DVVHVV�DOO�RI� WKH�FRVWV�DQG�
DWWRUQH\
V� IHHV� DZDUGHG� WR WKH� SODLQWLII� DJDLQVW� WKDW� SXEOLF� RIILFHU� RU� WKH� SHUVRQ� ZKR�
NQRZLQJO\�DLGHG��DJUHHG�WR�DLG�RU�DWWHPSWHG�WR�DLG�WKH�SXEOLF�RIILFHU�LQ�YLRODWLQJ�WKH�2SHQ�
0HHWLQJ�/DZ���,G� $V�LQ�WKH�FDVH�RI�DQ�DZDUG�RI�FLYLO�SHQDOWLHV��WKH�SXEOLF�ERG\�PD\�QRW�SD\�
VXFK�DQ�DZDUG�RI�DWWRUQH\
V�IHHV�DVVHVVHG�DJDLQVW�WKH�SXEOLF�RIILFHU�LQGLYLGXDOO\���6HH LG�

������ ([SHQGLWXUH�IRU�/HJDO�6HUYLFHV�E\�3XEOLF�%RG\�5HODWLQJ�WR�WKH�2SHQ�
0HHWLQJ�/DZ� $�SXEOLF�ERG\�PD\�QRW�UHWDLQ�FRXQVHO�RU�H[SHQG�PRQLHV�IRU�OHJDO�VHUYLFHV�WR�
GHIHQG�DQ�DFWLRQ�EURXJKW�XQGHU�WKH�2SHQ�0HHWLQJ�/DZ�XQOHVV�WKH�SXEOLF�ERG\�KDV�OHJDO�
DXWKRULW\�WR�PDNH�VXFK�DQ�H[SHQGLWXUH�SXUVXDQW�WR�RWKHU�SURYLVLRQV�RI�ODZ�DQG�LW�DSSURYHV�
WKH� H[SHQGLWXUH� DW� D� SURSHUO\� QRWLFHG� RSHQ� PHHWLQJ� SULRU� WR� LQFXUULQJ� WKH� REOLJDWLRQ���
$�5�6� � ����������%��

������ 5HPRYDO� )URP� 2IILFH� ,I� WKH� FRXUW� GHWHUPLQHV� WKDW� D� SXEOLF� RIILFHU�
NQRZLQJO\�YLRODWHG�WKH�2SHQ�0HHWLQJ�/DZ��ZLWK�LQWHQW�WR�GHSULYH�WKH�SXEOLF�RI�LQIRUPDWLRQ���
WKH�FRXUW�PD\�UHPRYH�WKH�SXEOLF�RIILFHU�IURP�RIILFH���$�5�6��� ����������$��



)RUP���� 5HYLVHG�����

)RUP����

'LVFORVXUH�6WDWHPHQW

6HFWLRQ��������

67$7(0(17�2)�/2&$7,216�:+(5(�$//�127,&(6�2)�7+(�0((7,1*6
2)�7+(�>1$0(�2)�38%/,&�%2'<@�:,//�%(�3267('

3XUVXDQW�WR�$�5�6��� �����������WKH�>QDPH�RI�SXEOLF�ERG\@�KHUHE\�VWDWHV�WKDW�DOO�
QRWLFHV� RI� WKH�PHHWLQJV� RI� WKH� >QDPH� RI� SXEOLF� ERG\@� DQG� DQ\� RI� LWV� FRPPLWWHHV� DQG�
VXEFRPPLWWHHV�ZLOO�EH�SRVWHG�>LGHQWLI\�WKH�ORFDWLRQ�ZKHUH�QRWLFHV�ZLOO�EH�SRVWHG�DQG�LQFOXGH�
WKH�KRXUV�GXULQJ�ZKLFK�VXFK�ORFDWLRQV�DUH�RSHQ�WR�WKH�SXEOLF��IRU�H[DPSOH���LQ�WKH OREE\�RI�
WKH�6WDWH�&DSLWRO�ORFDWHG�DW������:HVW�:DVKLQJWRQ��3KRHQL[��$UL]RQD��DQG�DW�WKH�SUHVV�
URRP� RI� WKH� 6WDWH� 6HQDWH� %XLOGLQJ�� �����:HVW�:DVKLQJWRQ�� 3KRHQL[�� $UL]RQD�� � %RWK�
ORFDWLRQV�DUH�RSHQ�WR�WKH�SXEOLF�0RQGD\�WKURXJK�)ULGD\�IURP������D�P��WR������S�P��H[FHSW�
OHJDO�KROLGD\V��@��6XFK�QRWLFHV�ZLOO�LQGLFDWH�WKH�GDWH��WLPH��DQG�SODFH�RI�WKH�PHHWLQJ�DQG�ZLOO�
LQFOXGH�DQ�DJHQGD�RU�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�PDQQHU�LQ�ZKLFK�WKH�SXEOLF�PD\�REWDLQ�DQ�
DJHQGD�IRU�WKH�PHHWLQJ�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@



)RUP���� 5HYLVHG�����

)RUP����

1RWLFH�RI�3XEOLF�0HHWLQJ�RI�D�3XEOLF�%RG\

6HFWLRQV���������������������

127,&(�2)�38%/,&�0((7,1*�2)�7+(
>1$0(�2)�38%/,&�%2'<@

3XUVXDQW�WR�$�5�6��� �����������QRWLFH�LV�KHUHE\�JLYHQ�WR�WKH�PHPEHUV�RI�WKH�>QDPH�
RI�SXEOLF�ERG\@�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�WKH�>QDPH�RI�SXEOLF�ERG\@�ZLOO�KROG�D�PHHWLQJ�
RSHQ�WR�WKH�SXEOLF�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@�

7KH�DJHQGD�IRU�WKH�PHHWLQJ�LV�DV�IROORZV�

>/LVW� WKH� VSHFLILF� PDWWHUV� WR� EH� GLVFXVVHG�� FRQVLGHUHG�� RU�
GHFLGHG���6HH )RUP������6DPSOH�1RWLFH�DQG�$JHQGD�@

>25@

$�FRS\�RI�WKH�DJHQGD�IRU�WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�DW�>ORFDWLRQ�ZKHUH�WKH�DJHQGD�
ZLOO�EH�DYDLODEOH@�DW�OHDVW�WZHQW\�IRXU�KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

'DWHG�WKLV� GD\�RI� ����BBB�

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�



)RUP���� 5HYLVHG�����

)RUP����

1RWLFH�RI�3XEOLF�0HHWLQJ�RI�D�6XEFRPPLWWHH�RU�$GYLVRU\�&RPPLWWHH�RI�D�3XEOLF�
%RG\

6HFWLRQV��������������

127,&(�2)�0((7,1*�2)�7+(�>1$0(�2) 68%&200,77((�25�$'9,625<�
&200,77((@�2)�7+(�>1$0(�2)�38%/,&�%2'<@

3XUVXDQW�WR�$�5�6��� �����������QRWLFH�LV�KHUHE\�JLYHQ�WR�WKH�PHPEHUV�RI�WKH�>QDPH�
RI�FRPPLWWHH@�RI�WKH�>QDPH�RI�SXEOLF�ERG\@�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�WKH�>QDPH�RI�
FRPPLWWHH@�RI�WKH >QDPH�RI�SXEOLF�ERG\@�ZLOO�KROG�D�PHHWLQJ�RSHQ�WR�WKH�SXEOLF�RQ�WKH�>GDWH��
WLPH��DQG�H[DFW�ORFDWLRQ@�

7KH�DJHQGD�IRU�WKH�PHHWLQJ�LV�DV�IROORZV�

>/LVW� WKH� VSHFLILF� PDWWHUV� WR� EH� GLVFXVVHG�� FRQVLGHUHG� RU�
GHFLGHG���6HH )RUP������6DPSOH�1RWLFH�DQG�$JHQGD�@

>25@

$�FRS\�RI�WKH�DJHQGD�IRU�WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�DW�>ORFDWLRQ�ZKHUH�WKH�DJHQGD�ZLOO�EH�
DYDLODEOH@�DW�OHDVW�WZHQW\�IRXU�KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�



)RUP���� 5HYLVHG�����

)RUP����

1RWLFH�RI�5HJXODU�0HHWLQJV�RI�D�3XEOLF�%RG\

6HFWLRQV����������������������DQG�������

127,&(�2)�5(*8/$5�0((7,1*6�2)�7+(
>1$0(�2)�38%/,&�%2'<@

3XUVXDQW�WR�$�5�6��� ����������)���QRWLFH�LV�KHUHE\�JLYHQ�WR�WKH�PHPEHUV�RI�WKH�
>QDPH�RI�SXEOLF�ERG\@�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�WKH�>QDPH�RI�SXEOLF�ERG\@�ZLOO�KROG�
UHJXODU�PHHWLQJV�RQ�WKH�>VSHFLILF�GD\�RI�PRQWK@�RI�HDFK�PRQWK�GXULQJ�WKH�\HDU�>\HDU@���7KH�
PHHWLQJV�ZLOO�EHJLQ�DW�>WLPH@�DQG�ZLOO�EH�KHOG�DW�>H[DFW�ORFDWLRQ@�

$�FRS\�RI�WKH DJHQGD�IRU�WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�DW�>ORFDWLRQ�ZKHUH�WKH�DJHQGD�
ZLOO�EH�DYDLODEOH@�DW�OHDVW�WZHQW\�IRXU�KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�



)RUP���� 5HYLVHG�����

)RUP����

1RWLFH�RI�0HHWLQJ�DQG�3RVVLEOH�([HFXWLYH�6HVVLRQ�RI�D�3XEOLF�%RG\

6HFWLRQV�������DQG�������

127,&(�2)�0((7,1*�$1'�3266,%/(�(;(&87,9(�6(66,21�2)�7+(
>1$0(�2)�38%/,&�%2'<@

3XUVXDQW�WR�$�5�6��� �����������QRWLFH�LV�KHUHE\�JLYHQ�WR�WKH�PHPEHUV�RI�WKH�>QDPH�
RI�SXEOLF�ERG\@�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�WKH�>QDPH�RI�SXEOLF�ERG\@�ZLOO�KROG�D�PHHWLQJ�
RSHQ�WR�WKH�SXEOLF�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@�IRU�WKH�SXUSRVH�RI�GHFLGLQJ�ZKHWKHU�WR�
JR�LQWR�H[HFXWLYH�VHVVLRQ���,I�DXWKRUL]HG�E\�D�PDMRULW\�YRWH�RI�WKH�>QDPH�RI�SXEOLF�ERG\@��WKH�
H[HFXWLYH�VHVVLRQ�ZLOO�EH�KHOG�LPPHGLDWHO\�DIWHU�WKH�YRWH�DQG�ZLOO�QRW�EH�RSHQ�WR�WKH�SXEOLF�

7KH�DJHQGD�IRU�WKH�PHHWLQJ�LV�DV�IROORZV�

>,QFOXGH�D�JHQHUDO�GHVFULSWLRQ�RI�WKH�PDWWHUV�WR�EH�GLVFXVVHG�RU�FRQVLGHUHG��EXW�H[FOXGH�
LQIRUPDWLRQ�WKDW�ZRXOG�GHIHDW�WKH�SXUSRVH�RI�WKH�H[HFXWLYH�VHVVLRQ���6HH )RUP������6DPSOH�
1RWLFH�DQG�$JHQGD�@

>25@

$�FRS\�RI�WKH�DJHQGD�IRU�WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�DW�>ORFDWLRQ�ZKHUH�WKH�DJHQGD�ZLOO�EH�
DYDLODEOH@�DW�OHDVW�WZHQW\�IRXU�KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

7KLV�H[HFXWLYH�VHVVLRQ� LV�DXWKRUL]HG�XQGHU�$�5�6��� �����������6XEVHFWLRQ��$���
SDUDJUDSK�>OLVW�DSSOLFDEOH�SURYLVLRQ@�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV� VKRXOG� EH� PDGH� DV� HDUO\� DV� SRVVLEOH� WR� DUUDQJH� WKH� DFFRPPRGDWLRQ�



)RUP���� 5HYLVHG�����

)RUP����

1RWLFH�RI�&RPELQHG�3XEOLF�0HHWLQJ�DQG�([HFXWLYH�6HVVLRQ

6HFWLRQV���������������DQG�������

127,&(�2)�&20%,1('�38%/,&�0((7,1*�$1'�(;(&87,9(�6(66,21�2)
>1$0(�2)�38%/,&�%2'<@

3XUVXDQW�WR�$�5�6��� �����������QRWLFH�LV�KHUHE\�JLYHQ�WR�WKH�PHPEHUV�RI�WKH�>QDPH�
RI�SXEOLF�ERG\@�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�WKH�>QDPH�RI�SXEOLF�ERG\@�ZLOO�KROG�D�PHHWLQJ�
RSHQ�WR�WKH�SXEOLF�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@���$V�LQGLFDWHG�LQ�WKH�DJHQGD��SXUVXDQW�
WR�$�5�6�� �� ����������$�� >VSHFLILF� SDUDJUDSK� WKDW� MXVWLILHV� WKH� H[HFXWLYH� VHVVLRQ@�� WKH�
>QDPH�RI�SXEOLF�ERG\@�PD\�YRWH�WR�JR�LQWR�H[HFXWLYH�VHVVLRQ��ZKLFK�ZLOO�QRW�EH�RSHQ�WR�WKH�
SXEOLF��WR�GLVFXVV�FHUWDLQ�PDWWHUV�

7KH�DJHQGD�IRU�WKH�PHHWLQJ�LV�DV�IROORZV�

>/LVW� WKH� VSHFLILF� PDWWHU� WR� EH� GLVFXVVHG�� FRQVLGHUHG�� RU�
GHFLGHG���6HH )RUP������6DPSOH�1RWLFH�DQG�$JHQGD����,GHQWLI\�
WKRVH� PDWWHUV� WKDW� PD\� EH� GLVFXVVHG� RU� FRQVLGHUHG� LQ�
H[HFXWLYH� VHVVLRQ� DQG� LGHQWLI\� WKH� SDUDJUDSK� RI�
$�5�6� � �� ��������$��DXWKRUL]LQJ�WKH�H[HFXWLYH�VHVVLRQ� EXW�
H[FOXGH� LQIRUPDWLRQ� WKDW� ZRXOG� GHIHDW� WKH� SXUSRVH� RI� WKH�
H[HFXWLYH�VHVVLRQ�@

>25@

$�FRS\�RI�WKH�DJHQGD�IRU�WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�DW�>ORFDWLRQ�ZKHUH�WKH�DJHQGD�ZLOO�EH�
DYDLODEOH@�DW�OHDVW�WZHQW\�IRXU�KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�



)RUP���� 5HYLVHG�����

)RUP����

6DPSOH�1RWLFH�DQG�$JHQGD�RI�3XEOLF�0HHWLQJ�DQG�([HFXWLYH�6HVVLRQ

6HFWLRQV�����������������������������DQG�������

127,&(�$1'�$*(1'$�2)�0((7,1*�2)�7+(
$5,=21$�&200,66,21�21�7+(�(19,5210(17

3XUVXDQW� WR�$�5�6�� � ����������� QRWLFH� LV� KHUHE\� JLYHQ� WR� WKH�PHPEHUV� RI� WKH�
$UL]RQD� &RPPLVVLRQ� RQ� WKH� (QYLURQPHQW� DQG� WR� WKH� JHQHUDO� SXEOLF� WKDW� WKH� $UL]RQD�
&RPPLVVLRQ�RQ�WKH�(QYLURQPHQW�ZLOO�KROG�D�PHHWLQJ�RSHQ�WR�WKH�SXEOLF�RQ�-DQXDU\�����
������EHJLQQLQJ�DW������D�P� LQ�5RRP������+HDOWK�%XLOGLQJ�������:HVW�$GDPV��3KRHQL[��
$UL]RQD�� � $V� LQGLFDWHG� LQ� WKH� IROORZLQJ� DJHQGD�� WKH� $UL]RQD� &RPPLVVLRQ� RQ� WKH�
(QYLURQPHQW�PD\�YRWH�WR�JR�LQWR�H[HFXWLYH�VHVVLRQ��ZKLFK�ZLOO�QRW�EH�RSHQ�WR�WKH�SXEOLF��WR�
GLVFXVV�FHUWDLQ�PDWWHUV�

7KH DJHQGD�IRU�WKH�PHHWLQJ�LV�DV�IROORZV�

,� &DOO�WR�2UGHU����&KDLUPDQ�6PLWK�

,,� $SSURYDO�RI�0LQXWHV�RI�2FWREHU����������0HHWLQJ�

,,,� &RPPLWWHH�5HSRUWV�� � �2UDO� UHSRUWV� RI� WKH� IROORZLQJ� FRPPLWWHHV� DQG� GLVFXVVLRQ�
WKHUHRQ��

�� &RPSXWHU�&RPPLWWHH���5HSRUW�E\�WKH�FKDLU�RI�WKH�&RPPLVVLRQ
V�$GYLVRU\�
&RPPLWWHH� RQ� SURSRVDOV� IRU� DFTXLULQJ� D� QHZ� FRPSXWHU� V\VWHP� IRU� WKH�
&RPPLVVLRQ�

,9� 3HUVRQQHO�

�� &RQVLGHUDWLRQ� RI� DSSOLFDQWV� IRU� 'LUHFWRU� RI� WKH� &RPPLVVLRQ�� � 7KH�
&RPPLVVLRQ�PD\�YRWH�WR�GLVFXVV�WKLV�PDWWHU�LQ�H[HFXWLYH�VHVVLRQ�SXUVXDQW�WR�
$�5�6� � ����������$�������7KH�QDPHV�RI�WKH�DSSOLFDQWV�PD\�EH�REWDLQHG�E\�
FRQWDFWLQJ�WKH�&RPPLVVLRQ
V�([HFXWLYH�6HFUHWDU\�

�� 6HOHFWLRQ�RI�'LUHFWRU�RI� WKH�&RPPLVVLRQ�� �7KH�&RPPLVVLRQ�PD\�GHIHU�D�
GHFLVLRQ�RQ�WKLV�PDWWHU�WR�D�ODWHU�GDWH�

9� /LWLJDWLRQ�

�� 6WDWH� Y�� $FPH� 3ROOXWHUV�� � 'LVFXVVLRQ� DQG� GHFLVLRQ� FRQFHUQLQJ� SRVVLEOH�
VHWWOHPHQW�� � 7KH� &RPPLVVLRQ� PD\� YRWH� WR� GLVFXVV� WKLV� PDWWHU� ZLWK� WKH�
&RPPLVVLRQ
V� DWWRUQH\V� LQ� H[HFXWLYH� VHVVLRQ� SXUVXDQW� WR�



)RUP���� 5HYLVHG�����

$�5�6� � ����������$�����DQG�������7KH�&RPPLVVLRQ�PD\�GHFLGH�WKH�PDWWHU�LQ�
WKH�SXEOLF�PHHWLQJ�RU�GHIHU�GHFLVLRQ�WR�D�ODWHU�GDWH�

�� ,QVWLWXWLQJ�/LWLJDWLRQ���'LVFXVVLRQ�ZLWK�DQG�LQVWUXFWLRQ�WR�WKH�&RPPLVVLRQ
V�
DWWRUQH\V�FRQFHUQLQJ�WKH�ILOLQJ�RI�DQ�HQIRUFHPHQW�DFWLRQ�DJDLQVW�7KH�%URZQ�
&RUSRUDWLRQ���7KH�&RPPLVVLRQ�PD\�GLVFXVV�WKLV�PDWWHU�LQ�H[HFXWLYH�VHVVLRQ�
SXUVXDQW�WR�$�5�6��� ����������$�����������DQG�������7KH�&RPPLVVLRQ�PD\�
GHFLGH�WKH�PDWWHU�LQ�WKH�SXEOLF�PHHWLQJ�RU�GHIHU�GHFLVLRQ�WR�D�ODWHU�GDWH�

9,� &RQVHQW�$JHQGD�

$SSURYDO�RI�URXWLQH ZDUUDQWV��SXUFKDVH�RUGHUV��WUDYHO�FODLPV��HPSOR\HH�OHDYH�DQG�
WUDQVIHU� UHTXHVWV�� DQG�HPSOR\HH� UHVLJQDWLRQV�� � �'RFXPHQWDWLRQ� FRQFHUQLQJ� WKH�
PDWWHUV�RQ�WKH�FRQVHQW�DJHQGD�PD\�EH�UHYLHZHG�DW�WKH�&RPPLVVLRQ
V�RIILFH�� $Q\�
PDWWHU�RQ� WKH�&RQVHQW�$JHQGD�ZLOO�EH� UHPRYHG� IURP� WKH�&RQVHQW�$JHQGD�DQG�
GLVFXVVHG�DV�D�UHJXODU�DJHQGD�LWHP�XSRQ�WKH�UHTXHVW�RI�DQ\�&RPPLVVLRQ�PHPEHU�

�� $SSURYDO�RI�SXUFKDVH�RUGHU�QXPEHUV�������������DQG������IRU�SXUFKDVH�RI�
FRPSXWHU�HTXLSPHQW�

�� $SSURYDO�RI�WUDYHO�FODLPV�IRU�HPSOR\HHV�-RKQ�4��6PLWK�DQG�0DU\�0��0F*HH�

�� $SSURYDO� RI� UHVLJQDWLRQ�RI�'DQLHO�:DUUHQ�DQG� UHVROXWLRQ� WR� WKDQN�'DQLHO�
:DUUHQ�IRU�WHQ�\HDUV�RI�VHUYLFH�

9,,� &DOO�WR�WKH�3XEOLF�

7KLV�LV�WKH�WLPH�IRU�WKH�SXEOLF�WR�FRPPHQW���0HPEHUV�RI�WKH�%RDUG�PD\�QRW�GLVFXVV�
LWHPV�WKDW�DUH�QRW�RQ�WKH�DJHQGD���7KHUHIRUH��DFWLRQ�WDNHQ�DV�D�UHVXOW�RI�SXEOLF�
FRPPHQW�ZLOO�EH�OLPLWHG�WR�GLUHFWLQJ�VWDII�WR�VWXG\�WKH�PDWWHU�RU�VFKHGXOLQJ�WKH�PDWWHU
IRU�IXUWKHU�FRQVLGHUDWLRQ�DQG�GHFLVLRQ�DW�D�ODWHU�GDWH�

9,,,� 6XPPDU\�RI�&XUUHQW�(YHQWV�

7KH FKLHI�DGPLQLVWUDWRU��SUHVLGLQJ�RIILFHU�RU�D�PHPEHU�RI�WKH�ERDUG�PD\�SUHVHQW�D�
EULHI�VXPPDU\�RI�FXUUHQW�HYHQWV�SXUVXDQW�WR�$�5�6��������������.����7KH�%RDUG�ZLOO�
QRW�GLVFXVV�RU�WDNH�DFWLRQ�RQ�DQ\�FXUUHQW�HYHQW�VXPPDU\�

,;� )XWXUH�0HHWLQJ�'DWHV�DQG�,WHPV�IRU�)XWXUH�$JHQGDV�

7KH�%RDUG�PD\�GLVFXVV�IXWXUH�GDWHV�IRU�PHHWLQJV�DQG�GLUHFW�VWDII�WR�SODFH�PDWWHUV�
RQ�IXWXUH�DJHQGDV�

$�FRS\�RI�WKH�DJHQGD�EDFNJURXQG�PDWHULDO�SURYLGHG�WR�&RPPLVVLRQ�PHPEHUV��ZLWK�
WKH�H[FHSWLRQ�RI�PDWHULDO�UHODWLQJ�WR�SRVVLEOH�H[HFXWLYH VHVVLRQV��LV�DYDLODEOH�IRU�



)RUP���� 5HYLVHG�����

SXEOLF�LQVSHFWLRQ�DW�WKH�&RPPLVVLRQ
V�RIILFH��5RRP������+HDOWK�%XLOGLQJ�������:HVW�
$GDPV��3KRHQL[��$UL]RQD�

'DWHG�WKLV��WK�GD\�RI�-DQXDU\�������

$5,=21$�&200,66,21�21�7+(�(19,5210(17

&KULV�-RQHV
([HFXWLYH�6HFUHWDU\

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�



)RUP���� 5HYLVHG�����

)RUP����

&HUWLILFDWLRQ�RI�3RVWLQJ�RI�1RWLFH

6HFWLRQ������

&(57,),&$7,21�2)�3267,1*�2)�127,&(

7KH�XQGHUVLJQHG�KHUHE\�FHUWLILHV�WKDW�D�FRS\�RI�WKH�DWWDFKHG�QRWLFH�ZDV�GXO\�SRVWHG�DW�
>SODFH@�RQ�>GDWH�DQG�WLPH@�LQ�DFFRUGDQFH�ZLWK�WKH�VWDWHPHQW�ILOHG�E\�WKH�>QDPH�RI�SXEOLF�
ERG\@�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�DQG�WLWOH�RI�SHUVRQ�VLJQLQJ�WKH�FHUWLILFDWH@



)RUP���� 5HYLVHG�����

)RUP����

6SHFLDO�1RWLFH�RI�(PHUJHQF\�0HHWLQJ

6HFWLRQ������

63(&,$/�127,&(�2)�$1�(0(5*(1&<�0((7,1*�2)
>1$0(�2)�38%/,&�%2'<@�+(/'�>'$7(@

3XUVXDQW� WR� $�5�6�� � ����������'��� QRWLFH� LV� KHUHE\� JLYHQ� WKDW� DQ� HPHUJHQF\�
VHVVLRQ�RI�WKH�>QDPH�RI�SXEOLF�ERG\@�ZDV�KHOG�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@�

$W�WKH�HPHUJHQF\�VHVVLRQ�WKH�>QDPH�RI�SXEOLF�ERG\@�>GHVFULEH�WKH�VSHFLILF�PDWWHUV�
GLVFXVVHG��FRQVLGHUHG��RU�GHFLGHG��RU�LQ�WKH�FDVH�RI�PDWWHUV�FRQVLGHUHG�LQ�DQ�HPHUJHQF\�
H[HFXWLYH� VHVVLRQ�� D� JHQHUDO� GHVFULSWLRQ� RI� WKH�PDWWHUV� FRQVLGHUHG�� SURYLGHG� WKDW� QR�
LQIRUPDWLRQ�LV�LQFOXGHG�WKDW�ZRXOG�GHIHDW�WKH�SXUSRVH�RI�WKH�H[HFXWLYH�VHVVLRQ@�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@



)RUP����� 5HYLVHG�����

)RUP�����

0LQXWHV�RI�3XEOLF�0HHWLQJ

6HFWLRQV�������DQG������

0,187(6�2)�38%/,&�0((7,1*�2)�7+(
>1$0(�2)�38%/,&�%2'<@�2)�0((7,1*�+(/'�>'$7(@

$�SXEOLF�PHHWLQJ�RI�WKH�>QDPH�RI�SXEOLF�ERG\@�ZDV�FRQYHQHG�RQ�>GDWH��WLPH��DQG�
H[DFW�ORFDWLRQ@���3UHVHQW�DW�WKH�PHHWLQJ�ZHUH�WKH�IROORZLQJ�PHPEHUV�RI�WKH�>QDPH�RI�SXEOLF�
ERG\@�� >QDPHV�RI�PHPEHUV�SUHVHQW@�� �$EVHQW�ZHUH�� >QDPHV�RI�PHPEHUV�DEVHQW@���7KH�
IROORZLQJ PDWWHUV�ZHUH�GLVFXVVHG��FRQVLGHUHG��DQG�GHFLGHG�DW�WKH�PHHWLQJ�

�� >*HQHUDOO\�GHVFULEH�DOO�PDWWHUV�GLVFXVVHG�RU�FRQVLGHUHG�
E\�WKH�SXEOLF�ERG\�@

�� >'HVFULEH� DFFXUDWHO\� DOO� OHJDO� DFWLRQV� SURSRVHG��
GLVFXVVHG�� RU� WDNHQ�� WKH� QDPHV� RI� SHUVRQV� ZKR�
SURSRVHG� HDFK� PRWLRQ�� DQG� D� UHFRUG� RI� KRZ� HDFK�
PHPEHU�YRWHG@�

�� >,GHQWLI\�HDFK�SHUVRQ�PDNLQJ�VWDWHPHQWV�RU�SUHVHQWLQJ�
PDWHULDO�WR�WKH�SXEOLF�ERG\��PDNLQJ�VSHFLILF�UHIHUHQFH�WR�
WKH�OHJDO�DFWLRQ�DERXW�ZKLFK�WKH\�PDGH�VWDWHPHQWV�RU�
SUHVHQWHG�PDWHULDO�@

�� >2WKHU�UHTXLUHG�LQIRUPDWLRQ���6HH 6HFWLRQ����������������
����@

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@



)RUP����� 5HYLVHG�����

)RUP�����

0LQXWHV�RI�([HFXWLYH�6HVVLRQ

6HFWLRQV�������������

0,187(6�2)�(;(&87,9(�6(66,21�2)�7+(
>1$0(�2)�38%/,&�%2'<@�+(/'�>'$7(@

$Q�H[HFXWLYH�VHVVLRQ�RI�WKH�>QDPH�RI�SXEOLF�ERG\@�ZDV�FRQYHQHG�RQ�>GDWH��WLPH��DQG�
H[DFW�ORFDWLRQ@���7KH�>QDPH�RI�SXEOLF�ERG\@�YRWHG�WR�JR�LQWR�H[HFXWLYH�VHVVLRQ�DW�D�SXEOLF�
PHHWLQJ�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@���3UHVHQW�DW�WKH�H[HFXWLYH�VHVVLRQ�ZHUH�WKH�
IROORZLQJ�PHPEHUV�RI�WKH�>QDPH�RI�SXEOLF�ERG\@���>QDPHV�RI�PHPEHUV�SUHVHQW@���$EVHQW�
ZHUH���>QDPHV�RI�PHPEHUV�DEVHQW@���$OVR�DWWHQGLQJ�WKH�H[HFXWLYH�VHVVLRQ�ZHUH���>QDPHV�RI�
WKRVH�SUHVHQW�LQFOXGLQJ�WKH�UHDVRQV�IRU�WKHLU�SUHVHQFH��IRU�H[DPSOH��DWWRUQH\�IRU�WKH�SXEOLF�
ERG\��HWF�@

7KH�IROORZLQJ�PDWWHUV�ZHUH�GLVFXVVHG�DQG�FRQVLGHUHG�DW�WKH�PHHWLQJ�

�� >*HQHUDOO\� GHVFULEH� WKH� PDWWHUV� GLVFXVVHG� RU�
FRQVLGHUHG�E\�WKH�SXEOLF�ERG\�@

�� >'HVFULEH� DOO� LQVWUXFWLRQV JLYHQ� WR� DWWRUQH\V� RU�
GHVLJQDWHG� UHSUHVHQWDWLYHV� SXUVXDQW� WR�
$�5�6� � ����������$����������DQG�����@

�� >,I� WKH� H[HFXWLYH� VHVVLRQ� LV� KHOG� DV� DQ� HPHUJHQF\�
VHVVLRQ�� LQFOXGH� WKH� VWDWHPHQW� RI� UHDVRQV� IRU� WKH�
HPHUJHQF\�FRQVLGHUDWLRQ���6HH 6HFWLRQ����������@

�� >,QFOXGH� VXFK� RWKHU� LQIRUPDWLRQ� DV� WKH� SXEOLF� ERG\�
GHHPV�DSSURSULDWH��LQFOXGLQJ�LQIRUPDWLRQ�QHFHVVDU\�WR�
HVWDEOLVK� WKDW� H[HFXWLYH� VHVVLRQ� ZDV� SURSHU� DQG�
DSSURSULDWH���6HH 6HFWLRQ����������@

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@



)RUP����� 5HYLVHG�����

)RUP�����

1RWLFH�RI�$FWLRQ�WR�EH�5DWLILHG

6HFWLRQV����������������DQG�������

127,&(�2)�38%/,&�0((7,1*�2)�7+(�>1$0(�2)�38%/,&�%2'<@
)25�7+(�385326(�2)�5$7,)<,1*�3$67�$&7,21�7$.(1

,1�9,2/$7,21�2)�23(1�0((7,1*�/$:

3XUVXDQW�WR�$�5�6��� �����������QRWLFH�LV�KHUHE\�JLYHQ�WR�WKH�PHPEHUV�RI�WKH�>QDPH�
RI�SXEOLF�ERG\@�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�WKH�>QDPH�RI�SXEOLF�ERG\@�ZLOO�KROG�D�PHHWLQJ�
RSHQ�WR�WKH�SXEOLF�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@�

7KH�SXUSRVH RI�WKH�PHHWLQJ�LV�WR�UDWLI\�DQ�DFWLRQ�RI�WKH�>QDPH�RI�SXEOLF�ERG\@�WKDW�
PD\�KDYH�EHHQ�WDNHQ�LQ�YLRODWLRQ�RI�WKH�2SHQ�0HHWLQJ�/DZ���7KLV�DFWLRQ�LQYROYHG�

>'HVFULEH�WKH�DFWLRQ�@

7KH�SXEOLF�PD\�REWDLQ�D�GHWDLOHG�ZULWWHQ�GHVFULSWLRQ�RI�WKH�DFWLRQ�WR�EH�UDWLILHG��DQG�
DOO�GHOLEHUDWLRQV��FRQVXOWDWLRQV��DQG�GHFLVLRQV�E\�PHPEHUV�RI�WKH�SXEOLF�ERG\�WKDW�SUHFHGHG�
DQG�UHODWH�WR�WKLV�DFWLRQ�WR�EH�UDWLILHG�DW�>LGHQWLI\�WKH�ORFDWLRQ�DQG�LQFOXGH�KRXUV@�DW�OHDVW����
KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�

'DWHG�WKLV� GD\�RI� ���� �

>QDPH�RI�SXEOLF�ERG\@

%\�>DXWKRUL]HG�VLJQDWXUH@

3HUVRQV� ZLWK� D� GLVDELOLW\� PD\� UHTXHVW� D� UHDVRQDEOH� DFFRPPRGDWLRQ�� VXFK� DV� D� VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�



��������� )RUP����� 5HYLVHG�����

)RUP�����

(PSOR\HH�1RWLFH�RI�([HFXWLYH�6HVVLRQ

6HFWLRQ������

>'$7(@

>1DPH�DQG�$GGUHVV�RI�2IILFHU
RU�(PSOR\HH�ZKR�LV�WKH�VXEMHFW
RI�GLVFXVVLRQ�DW�WKH�H[HFXWLYH
VHVVLRQ@

'HDU�>1DPH�RI�HPSOR\HH@�

7KLV�LV�WR�DGYLVH�\RX�WKDW�WKH�>QDPH�RI�SXEOLF�ERG\@�ZLOO�PHHW�LQ�H[HFXWLYH�VHVVLRQ�DW�LWV�
QH[W�PHHWLQJ�RQ�>GDWH��WLPH��DQG�H[DFW�ORFDWLRQ@�WR�GLVFXVV�>GHVFULEH�QDWXUH�RI�PDWWHUV�WR�
EH�GLVFXVVHG�RU�FRQVLGHUHG@���<RX�PD\�UHTXHVW�WKDW�WKH�GLVFXVVLRQ�WDNH�SODFH�GXULQJ�WKH�
>QDPH�RI�SXEOLF�ERG\
V@�SXEOLF�PHHWLQJ�UDWKHU�WKDQ�LQ�H[HFXWLYH�VHVVLRQ��E\�FRQWDFWLQJ�WKH�
XQGHUVLJQHG�QRW�ODWHU�WKDQ�>GDWH�DQG�WLPH�E\�ZKLFK�QRWLILFDWLRQ�PXVW�EH�JLYHQ@�

$Q\�SHUVRQ�ZLWK�D�GLVDELOLW\�PD\�UHTXHVW�D UHDVRQDEOH�DFFRPPRGDWLRQ��VXFK�DV�D�VLJQ�
ODQJXDJH�LQWHUSUHWHU��E\�FRQWDFWLQJ�>QDPH��WHOHSKRQH�QXPEHU��7''�WHOHSKRQH�QXPEHU@���
5HTXHVWV�VKRXOG�EH�PDGH�DV�HDUO\�DV�SRVVLEOH�WR�DUUDQJH�WKH�DFFRPPRGDWLRQ�

9HU\�WUXO\�\RXUV�

>DXWKRUL]HG�VLJQDWXUH@

�6LQFH�WKH�SXEOLF�ERG\�PXVW�SRVW�LWV�QRWLFH�RI�HLWKHU�D�SXEOLF�PHHWLQJ�RU�DQ�H[HFXWLYH�
VHVVLRQ�DW�OHDVW�WZHQW\�IRXU�KRXUV�EHIRUH�WKH�PHHWLQJ��WKH�GHDGOLQH�IRU�WKH�HPSOR\HH�WR�
H[HUFLVH�KLV�RU�KHU�ULJKW�WR�GHPDQG�D�SXEOLF�PHHWLQJ�PXVW�EH�PRUH�WKDQ�WZHQW\�IRXU�KRXUV
EHIRUH�WKH�PHHWLQJ�


